JAfi, 

^anadum.  TbwipapBA 
3‘Dh,  djwsaioAA, 


dnnuaL  Wsudtituj^ 
QtwaiiimrdL  (DaalsihA, 
CLAAodaUon, 


VOLUME  30,  NO.  22 


MONTREAL,  FRIDAY,  NOVEMBER  14,  1941 


10c.  A  COPY,  $3.  A  YEAR 


I[  At  the  Lookout  | 

FURTHER  DELAY 
ON  PRICE  COHlRtt 
IS  BEING  URGED 

Serious  Losses  Feared  by  Some 
Firm,  if  Date  Not 
Deferred 

MONEY  AND  PRICES 

Z  T  .  ^ 

Tie-up  With  Bank  of  Canada 
Important  —  On  the  Labour 
Front  Intereirt  Centre,  ir 
Roomvelt-Uwis  Duel 

ANTICIPATION  tliat  the  new- 
revolutionary  price-wage  control 
policies  would  not  be  easy  to  ad- 
j  minister  already  has  been  borne  out 

I  liy  the  widespread  outcries  for  revi- 

I  sions.  The  price  control  measure 

I  has  been  coming  under  particularly 

I  heavy  fire  from  many  business  men. 

who  are  seeking  at  least  a  further 
postponement  of  the  date  on  which 
the  price  controls  become  effective 
-which  has  been  deferred  from 
November  17  to  December  1.  Mean- 
vll|lDTA|^|«  VkllN  while,  the  government  has  been 

JllvIlInULl  ULlLllI  building  up  a  particularly  strong 

MATCDIATC  CAD  administrative  management  set-up. 

jf|/\  I I  l/lt  i  Donld  Gordon,  who  as  deputy  gov- 

mi  Bank  of  Canada,  was 

I  IYIIIAN  ^AAIIx  largely  responsible  for  putting  into 

vlTlljinii  (.ffpct  the  earlier  foreign  exchange 

~  Z  ^  j  controls,  and  did  a  very  thorough 

Metals  in  Increasing  Demand  ^een  named  general 

for  Production  of  manager  of  the  price  control  pro- 

Munitions  gram,  while  S.  It.  Noble  of  the 

_  Koyal  Dank  has  been  named  a  spec- 

TA5K  FOR  CONTROLLERS  advisor  and  Charles  A  Vining, 

president  of  the  Newsprint  Associa- 

*  tion  of  Canada,  has  been  named  an 

As  the  Canadian  government  con-  t.  j  r-iu  • 

tinues  to  expand  its  program  for  assistant  to  Price  Board  Chairman 

construction  of  war  machines,  it  is  McKinnon. 

becoming  Increasingly  evident  thatj  The  tie-up  between  the  Bank  of 
the  government  will  soon  have  to  |  Canada  and  the  Board  is  important 
take  far-reaching  steps  presumably  indicating  a  co-ordination  of 

compulsory  measures,  to  cut  dowrj  i  °  . 

use  by  Canadians  of  a  wide  range  nioney  supply  and  prices  control. 

of  products  that  hitherto  have  been  future  Commitments 
considered  important  if  not  esseu  „  ,  , 

lial  to  their  daily  life.  A  Difficult  Problem 

.\n  instance  of  the  widening  war  rpj.ig  plea  for  postponement  of  the 
production  plans  is  found  in  the  ,,  .  ,  ,  .  ,  ,  ,  , 

effective  date  IS  due  to  the  fact  that 

announcement  of  Munitions  Minis¬ 
ter  Howe  that  Canada  s  monthly  many  importers  and  dealers  have  ^ 
output  of  3.7-inch  anti-aircraft  guns  been  making  buying  commitments  * 
will  be  increased  b.v  600%,  and  that  months  ahead.  Normally,  orders  are 
the  country  also  is  embarking  on  pj^^^gd  well  in  advance  of  deliveries 
production  of  new  types  of  anti-  ;  ,  ,  .  ,  .  j  • 

aircraft  guns.  Another  instance  of  I  ^ut  in  recent  periods  of  rising  prices 

expanding  production  plans  is  the  and  growing  shortages  many  dis- 
large-scale  widening  of  the  ship  tributors  committed  themselves 

construction  program,  outlined  in  heavily  at  prices  considerablly 

The  Financial  Times  last  w^ek.  prevailing  on  de- 
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Conscription  to  Be  Battleground  ‘SAYS  BANKS  HAVE  BromptoTi  May  Lose  Out 
Between  Lea^s  Kli^d  Meighen  g Sulphite 

SIMPLY,  SMOOTHLY  Strong  Opposition  Arises 

Canadian  History.  Z  '  - - - - — -  i 

By  TEMPUs  Imprcssivc  Figures  Presented  at  _ _  Riv 

- — - Bankers’  Association  Ottawa  Still  Discussinir 

Ottawa  —'Well,  now  wc  all  krioxv  where  everybody  stands.  Khry  is  Annual  •  °  ‘ 

again.st  conscription  without  a  referendum,  and  Meighen  i.s  for  it  right  Zeller  Incident 

off  the  bat.  Things  looked  dull  enough  on  Parliament  Hill  this  week,  _ _ _ 

till  the  prime  minister  teas  suddenly  goaded  into  making  a  statement.  WHY  REFORM  CRY?  Ottawa.  _  Declining  to  '  LI 

Perhaps  it  would  he  better  to  say  that  Mr.  King  sttddenly  exploded.  He  _  elaliorate  on  the  exchange  of 

read  the  evening  paper  report  purporting  to  be  an  account  of  the  recent  C.ICJ  caiid  letter.s  previously  released  p 

Liberal  caucus,  then  erupted.  Mr.  King,  as  often  reiterated  in  these  Careful  Study  of  All  Proposals;  concerning  the  resignation  of  |**ur 

columns,  is  only  good,  when  stirred  up.  He  was  stirred  up.  He  demanded.  Boils  Them  Down  to  the  One  ^  Walter  I’.  Zeller  as  tourist  di-  I 

an  apology  of  the  United  Press  to  start  with,  and  concluded  with  the  c  »•  f  I  fl  H  I  rector.  Defence  Minister  Thor-  I 

declaration  that  for  him,  there  would  he  no  conscription  for  ovrr.scas  Ouggesuon  Ot  inriation  |  j^id  (j,p  House  of  Com- 

scrvice  without  consulting  the  people.  A  referendum  and  not  an  election  i  inoiis  he  was  trying  to  make  ,. 

i.s-  believed  the  modus  oprrandi  in  prospect.  By  H.  T.  .lAFFRAY,  I  eertain  improiements  in  tlio  I 

Thus  at  the  end  of  a  dull  afternoon,  and  ten  minutes  before  the  end  Prrr'dent  Canadian  Bankers’  Association  I  ravel  Bureau.  He  did  no’ 
of  a  routine,  sitting,  came  the  electrifying  announcement.  ‘"ktTbt  I  more 

Five  hours  later,  and  about  ten  minutes  from  the  end  of  an  rquallu  Thin  ia  the  fifn.oi.  i  i  further  ad- 

dull  evening  session,  came  the  word  that  Meighen  had  accepted!  Bol  ,  fifUeth  Annu  1  .Meet-  xanced  he  sa.d^ 

parties  thus  had  their  ininiigs.  '  '"S  ^ Canadian  Bankers’!  I  here  is  .something  more  , 

Up  in  their  rooms,  Cou.scrvafivcs  got  out  the  laughing  water  and  ■''^sociatioii.  I  nder  ordinary  cir- ;  Halisoii*  no'i 

celebrated.  Oddly  enough,  the  Liberals  did  too.'  But  there  us  no  doubt  cunistances  and  in  ordinary  times  |  J,  jg  " 

that  the  two  dramatic  incidciil.s.  each  10  minutes  before  the  end  of  two  the  event  might  perhaps  fittingly  he  the  public  are  entitled  to  !  to'*^*ri 

eon.srcutive  sittings,  iritl  hare  their  effects  on  the  history  of  CamuUt.  an  occasion  for  some  slight  eele.hra  know.  "  :  p|,itp 

•1'  tion.  but  unfortiinatelv  the  occasion  ‘  -  In 

.Now  that  Feii  itor  .Meighen  s  ausnrr  i,.  ”Vcs.;’  wlmt  docs  it  all  add  ^  Hie  midst  of  the  lerrihlc  war  ;  Hfrp  mtTriirrT  BTfliri  ' 

lip  to?  for  lucre  u.  no  doiihi  that  the  future  of  1.  anuda  rest.s  upon  that  ,  ,  ■  ,  I  Al  I  Alll  If  LI  AIIAIL  then- 

response.  Back  of  it  lies  not  only  party  politics,  but  the  miuing  situa-  ”  "hich  we  .lie  engaged.  llll,  LllvAljli  ITIIiLi  h  bet 

tion.  the  labor  (tnestion,  ;i  fig-hf  .-igtiinst  inicc-fixing.  and  perhain;  even  M'lien  wo  met  last  year  Canada  .^ulpl 

nationalization  of  railutixs.  .\ud  I'nioii  government,  of  course.  had  eonipleted  its  first  yeti r  of  war  i  M^jyTUQ  '  .'Ir 

Tile  dust  is  only  noi,-  blowing  tiway  from  Iho  convention  which  |  The  second  year,  with  lastly  in  ‘  1T1\/Iil0l3  llli/niw  mors 

wasn't  supposed  to  ho  a.  eoineniion  hut.  was.  atid  it  is  iwssible  to  fit  all  creased  effort,  is  now  past  and  we  to  iin 

the  pieee.'i  mg' thci  .  l  /.  en  now,  one  view  s  things  as  through  a  glas.s,  |  might.  I  think,  look  with  some  bene-  ,  Cl  I/^IITI  V  I  QH/CD  ' 

darkly,  to  fniote  the  Bible,  but  still,  through  th.’it  smoky  focus,  it  i;  pos-  fit  on  llio  development  that  lias;  uLlUlllljI  'i'.rrr 

.sjble  to  see  a  few-  lliing-s.  taken  place  in  the  affairs  of  the  '’f  B 

When  Hon.  B.  It.  Iltinson  came  back  fn-om  I-higland.  he  was  in  bad  Canadian  chartered  banks  during  .  .  .  .  mciu 

health.  Not  only  w.it,  be  sick  at  heart  at  what  hi.  had  seen  in  Knglaiid,  that  period.  |  Gain  in  Gross  Earnings  is  Off-! 

Tl'lv^"'“,^  hardship  in  the  bonibci-  coming  back.  ^  .  j 

They  .say  the  (rmpr  rat  lire  wa.s  only  five  above  zero.  I  hen  they  say  too  4„,,|  ,,«■  -n  t,,  mo  ^ 

that  Mr.  Haiusnii  lost  30  pounds  recently.  These  statistics  in  themselves  ppartered  hanks  had  grown  from  i  Depreciation  . 

arc  no.  iniporlant.  The  fart  is  '^=.1  Uiey  were  current  on  Parliament  millions  of  dollars  at  (he  out-  -  r^iir 

Hill,  ami  they  tiel))  to  lend  color  to  the  story  that  Mr.  Hanson  was  til.  i,,.o.,i  „r  . .  ,  _ _ _  rinrt 

.Now  oil  top  of  that,  Mr.  Hanson  made  his  famous  Toronto  .speech.  ,  nnimr«  ■  i  i  *i  EARNS  $1.66  A  SHARE  posal 

Noted  for  his-  trank  outbursts,  not  to  .say  indiseretions.  this  apparently  _ 

was  tnc  self-administered  coup  dc  grace,  as  far  a.s  I  orir  :  w’crp  con-  Lccond  year  of  war.  theVigure  had!  months  net  profits  of  Inter- , 

cerned.  It  finiilly  gave  the  t  onservativcs  an  excuse  to  ease  out  'Ir.  Han-  .rrow-ii  to  3  54’’  nil'lions  of  dollars  ' ’’Blional  Nickel  Company  of  Canada,!  ^,,i,,| 
son.  (In  the  last  15  years,  Tory  Icadcr.ship  has  changed  four  t  nies.  al-  i:™y\,!,cr;asrof  4^0  inilliotm  -nd  subsidiaries  shows  a  '^“1';,' 

\\a>s  A^illi  nioic  than  a  of  ruthle^^sncsa.  The  Mberal.'y  'dollars  durin*-  the  second  ve-ir  but  decline  compared  with  the 

changed  leaders  at.  all.  Perhaps  these  swapping  of  political  horses,  .  oui  nij,  i  iie  setonn  >  e«ir.  hut  .  Onoruf  ino  i  t 

more  often  than  not  in  mid-stream,  is  the  reason  that  Cowervative  for-  "  .  connection  it  should  be  ‘  .  risen  snbst-mtiallv  bia  '  '  i' 

tunes  arc  eorrsistcnilv  noor  1  ^  pointed  out  that  .’til  millions  of  Profits  have  risen  siibstanttallv ,  but  j  „f  ,ii 

'  sf,  :f,  '  dollars  of  this  increase  was  due  to  *hcrcased  provisions  for  deprecia- j  stock 

rrovidod  with  this  ehance  to  get  rid  of  Mr.  Han.son.  i.e  Conserva-  'foporary  balances  of  the  Dominion  'j®"  mL^'hs  i 

lives  decided  to  act  riuickly.  That.  is.  the  Toronto  Cons  rvativps  did.  Government  resulting  from  the  Vic-  nrnfitc  frr>ni  t-'a'io.-  mi  lau'i  I  ■'*''**^ 

Now  in  order  to  see  their  viewiioint,  it  must  he  renicnib^  ed  tliat  they  ^ory  Loan  in  June.  J 

represent  people  who  have  a  big  fiscal  slake  in  the  couni  y.  The  Wes-  Balances  with  the  Bank  of  Can-  *^rri  €*ni  |  plan 

terners  have  hearts  of  gold  but  not  mueh  folding  money .^I'lie  Toronto  ada,  cash  and  other  immediately  i  oqua  ,  a*  Pre  •’r-  pme 

folk  liavc  both  the  gold  (not  necessarily  in  their  hearts)  a^  the  folding  available  assets,  decreased  during  requlrements.^to  $1.66  in  y 

money.  Hi  other  word.s.  they  represent  certain  commeroii.  mercantile  the  first  year  of  war  by  83  millions  ””  the  I4,i)84,t)-j  no  par  ot  I. 

and  industrial  intcrest.s  vvhofic  total  investments  in  aggre^tc  mean  bil-  of  dollars,  to  640  millions  of  dol-  reeor 

lions  rather  than  millions.  ?  lars.  On  the  31st  August  of  this  ^  m"o  m  fi.” 

Now-  the  Toronto  crowd  recognized  that  If  the  'Vcstcri^ers  got  their  year  that  amount  had  increased  to  ,  >ear  wniie  n  tne  iirst 

way,  they  would  plump  for  a  convention— after  the  war.  Then  perhaps  663  millions  of  dollars  and  stood  at  Bine  montns  resulted  in  net  proms 
by  then,  tlic  West  would  be  numerically  stronger,  and  bq  able  to  have  17.7%  of  total  liabilities  as  against  share. 

political  tilings  more  their  own  way.  But  the  eastern  Tor'-es  had  several  19%  a  year  ago  and  22%  at  the  Provisions  for  depreciation,  de-  tio  c 
things  in  mind.  First,  they  took  .a  more  realistic  view-  of'  the  war.  All  outbreak  of  the  war  showin"-  that  P*®t*OB,  retirements  and  other  pur-  resol 
along  they  have  been  closer  to  it  geographically  and  metaphorically,  the  liquid  position  of'the  banks  had  Poses  in  the  nine  months  to  Septem-  tions 
The  West  hais  often  been  as  close  to  Dollar  M’beat  as  the  coasts  of  Do-  pegjj  ^ygH  niaintained.  a'uounted  to  $10,957,831  '  phite 

ver.  The  Toronto  group  have  felt  that  Britain's  plight  is  all  but  des-  ,  against  $7,735,265  in  the  same  per- 1  man 

perate,  and  that  strong  measures  had  to  be  taken — and  soon.  This  could  «ell.  Simply  and  Smoothly  iod  of  last  year.  Provision  for  in- j  pre.si 

best  be  effected  by  getting  the  right  man  into  Parliament,  right  now.  Current  Loans  to  the  public  conie  aud  franchise  taxes  In  the  first !  that 

^  ^  ^  amounted  on  August  31st  1939,  to  three  quarters,  ended  September  30.  i  the  r^ 

What  the  Con.servatives  from  Ontario  sought  was  a  strong  man.  a  §26  millions  of  dollars.  On  August  amounted  to  $20,903,823  or  !  agem 

man  who  could  hold  his  own  with  King  and  his  cabinet,  a  man  who  ^Ist,  1940.  this  figure  had  grown  to  a  share  of  common  stock, !  reveii 

could  pry  out  government  secrets,  who  could  .show-  up  any  half-hearted  |  ggy  millions  of  dollars  and  bv  Aug-  compared  with  $15,621,733  or  $1.07  j  felt  i 


I  Impressive  Figures  Presented  at 
Bankers’  Association 
Annual 

WHY  REFORM  CRY? 

Careful  Study  of  All  Proposals; 
Boils  Them  Down  to  the  One  j 
Suggestion  of  Inflation 

- - I 

By  H.  T.  .lAFFRAY,  I 

;  President  Canadian  Bankers*  Association  . 
!  in  Addressing  Annual  Meeting,  Toronto, 
November  13th.  I 

This  is  the  fiftieth  Annual  Meet- j 
ing  of  The  Canadian  Bankers’  ' 
Association.  I'nder  ordinary  cir- 1 
cunistances  and  in  ordinary  times  j 
the  event  might  perliap.s  fittingly  be 
an  occasion  for  some  slight  eele.hra 
tion,  but  unfortunately  the  oeeasion  ‘ 
falls  in  the  midst  of  the  terrible  war  i 
in  vvbicli  w-o  tire  engaged. 

"  ben  wo  met  last  year  Canada 
had  eomploted  its  first  yetir  of  war  i 
I  The  second  year,  with  vastly  in  ‘ 
creased  effort,  is  novv  past  and  we 
I  might.  I  think,  look  with  some  bene-  , 
fit  on  the  development  that  lias; 
taken  place  in  the  affair.s  of  the 
Canadian  chartered  banks  during 
that  period.  j 

A  year  ago  I  pointed  out  that  1 
total  deposits  ot  all  kinds  in  the' 
chartered  banks  bad  grown  from  j 
3,095  millions  of  dollars  at  the  out-  I 
break  of  the  war  to  3,142  millions  i 
of  dollars  a  year  later.  On  Augnsi  [ 
131,  194  1,  whieb  completed  the 

second  year  of  war.  the  figure  had 


Ottawa  Still  Discussing 
Zeller  Incident 


Ottawa.  —  Declining  to 
elaliorate  on  the  exchange  of 
letters  previously  released 
concerning  llio  resignation  of 
Walter  P.  Zeller  as  tourist  di¬ 
rector,  Defence  Minister  Tbor- 
soii  told  the  House  of  Com¬ 
mons  bo  was  trying  to  make 
certain  improvements  in  tlio 
Travel  Bureau.  He  did  no’ 
waiM  to  say  anythin';  more 
iiiiiil  they  were  furtlior  ad- 
xaneed,  ho  said. 

“There  is  .sonietbing  more 
heliind  this,''  said  Opposition 
Leader  Hanson.  “I  do  not 
Know  what  it  is  Imt  1  iliiiik 
the  public  aro  entitled  to 
know.  ■' 


INT.  NICKEL  NINE 
MONTHS  PROFITS 
SLIGHTLY  LOWER 


viiav  perioa.  i  Gain  in  Gross  Earnings  is  Off-;  Vigorous  Opposition 

A  year  ago  I  pointed  out  that  |  set  by  Higher  Taxes  As  forecast  by  The  FinancMl 

Cbart/red‘'ban1  hid  ''i!row-n'"from  '  Depreciation  ;  T'"'.®’''’  '  J®vcloprd 

rnartorod  haiiKs  lidd  j;rov  n  from  |  spoc'ial  mppiin;;  of  St.  LH^^  • 

.>.095  millions  of  dollars  at  the  out-  j  — .  renep  Corp.  '^toekholders  to  the  pro 

break  of  the  war  to  3,142  millions  |  EARNS  $1.66  A  SHARE  of  a  majority  of  the  dirpctoi-.- 

of  dollars  a  year  later.  On  August  !  that  the  .subsidiary,  the,  Hroniptoii 

31.  1941,  which  completed  the  I  eompany.  negotiate  for  the  piirehase 

second  year  of  war.  the  figure  had  brofils  of  Inter- ,  properties  and  as.seis  of  I.akc 

grown  to  3.542  millions  of  fjollars  i ''‘^Gonal  Nickel  Company  of  Canada,  j  Ho._  in  liquidation. 

-  an  increasn  of  400  millions  of  GiBiited,  and  subsidiaries  shows  aj  About  fifty  stoekliolders  (other 
dollars  during  the  second  year,  hut  decline  compared  xvith  the  hiuu  llie  diroctoi-s).  who  attended 

in  this  eonnection  it  should  be  .'Brno  iieriod  of  last  year.  Operating  ;  Hie  meeting,  were  strongly  critical 
Iiointcd  out  that  311  million.s  of  Profits  have  risen  substantially,  but  |  of  the  lack  of  information  given  t'» 
dollars  of  this  increase  xvas  due  to  iBCrcased  provisions  for  deprecia- 1  stockholders  by  the  management 
temporary  balances  of  the  Dominion  ’i®B  ^Bd  taxes  have  offset  this  suf- i  about  the  proposed  deal,  and  w-erc 
Government  resulting  from  tlie  Vic-  WcicBtly  to  reduce  the  nine  nionths  j  unanimous,  at  the  end  of  the  tneet- 
tory  Loan  in  June.  profits  from  $26,425,104  last  |  ing,  in  expressed  skepticism  of  the 

Balances  with  the  n^nU-  of  r-.n  $25,695,938  in  the  current  iilaii  itself.  One  of  the  directors 

aH-i  east,  nnri  ..the,,  i... ...eli.^tei,.  >’®3*‘’  oqiial,  after  prefer- 1  joined  xvitli  the  other  stockholder.s 


Rival  Groups  Reported 
j  Ready  to  Make  More 
Attractive  Offer 

LITIGATION  POSSIBLE 

.  Furore  Created  at  St.  Law- 
I  rence  Meeting  by 
I  Critics  of  Deal 

.Mthougli  Brompton  Pulp  &  Paper 
Co.  has  now-  entered  tlie  picture  us 
an  active  negotiator  for  jiurcliasc  of 
the  Lake  .Sulpliile  iiropenics,  fol¬ 
lowing  v,'ie  of  Brompton  stockhold- 
cr.s  authorizing  such  negotiation.-., 
the  two  oilier  groups  i hat  have  been 
angling  for  the  property  are  lioih 
willing  to  offer  more  than  Bromplon 
aiiiu-ars  disposed  to  l>ld.  according 
to  inirrrsts  close  to  tlie  laikc  Sul- 
Iiliite  siliiation. 

In  some  quarters  it  is  held  that, 
if  the  rival  groups  cin  comiilete. 
their  pltin.-i  satisfactorily,  tiiey  stand 
a  tieticr  chance  of  getting  the  I.ake 
Siillihite  pmperly  Ilian  Mrotiipton. 

.'Icanwliilc.  there  iiave  lieen  ru¬ 
mors  that  Icgai  act  ion  may  dcvcioii 
to  impede  the  Brompton  uegotiation-i. 

'  .'t  the  Sv  I/tw  reticc  Corp.  meeting. 
litCro  w  i.-.  a  hint  by  .-i  i-iorkholdcr 
of  Brompton  that  sueit  ;i.  devek'ii- 
mciu  w  as  possible. 


EARNS  $1.66  A  SHARE 


tory  Loan  in  June. 

Balances  with  the  Bank  of  Can¬ 
ada,  cash  and  other  immediately 


availahle  assets,  decreased  during  >'®d  dividend  requirements  to  $1.66  in  voicin.g  iipposition  to  acquisition 
the  first  year  of  war  by  83  millions  on  the  14.;, 84  025  no  par  of  loikc  Milpl.ite  by  Brompton.  as 


of  dollars,  to  640  millions  of  dol- 


1-...0  11,.  *1...  4  .  e  4,  •  w-ith  $1.(1  for  the  same  period  of 

lars.  On  the  Jlst  August  of  this  ,  .  ,  >,  •  .n.,.,  4u  n  , 

_ _ _  u  1  ■  J  4  lust  year,  xvhile  in  1939,  the  first 

'Car  tliat  amount  had  increased  to  ,  „  ,,,  ,,  ,  ■  ,,, 


shares  of  common  stock,  compared  recommended  by  the  management, 
with  $1.71  for  the  same  period  of  Decision  Xot  In  nouht 


Discussion  at  the  meeting,  w-hich 
lasted  over  three  hours,  xvas  mostly 
one-sided.  I’rom  the  start,  there  was 
no  doubt  about  final  vote  on  tne 


gfi-'  n  Vi^nT.f  Hoi  ..  Z  nine  months  resulted  in  net  profits  ,  at  me  mceimg.  wnicn 

bbo  millions  of  dollais  and  stood  at  .  ».  -o  „  uhare  lasted  over  three  hours,  xvas  mostly 

17.7%  of  total  liabilities  as  against  <  •  -  •  one-sided.  I’rom  the  start,  there  was 

19%  a  year  ago  and  22%  at  the  Provisions  for  depreciation,  de-  qq  doubt  about  final  vote  on  tne 
outbreak  of  the  war,  showing  that  P*®ti®B,  retirements  and  other  pur-  resolution  to  approve  the  negotia- 
the  liqtiid  position  of  the  banks  had  Poses  in  the  nine  months  to  Septem-  tions  (by  Brompton  for  Lake  Sul- 
been  xvell  maintained.  her  30.  amounted^  to  $  10,957,83 1  :  phite),  as  .\rthur  F.  White,  chair- 

11-4,11  It!  411  against  $7,735,265  in  the  same  per- i  man  of  St.  Lawrence  Corp.  and 

"HI.  Sliiipl.x  and  Smootlily  iod  of  last  year.  Provision  for  in- j  pre.sident  <>f  Brompton.  indicated 
Current  Loans  to  the  public  ®onie  aud  franchise  taxes  In  the  first  I  that  he  had  enough  proxies  to  put 
amounted  on  August  31st,  1939,  to  three  quarters,  ended  September  30.  1  the  re.soIuUon  through;  and  the  man- 
826  millions  of  dollars.  On  August  Ill'll  amounted  to  $20,903,823  or  i  agement  took  the  position  that  to 
31st.  1940,  this  figure  had  grow-n  to  $1-13  a  share  of  common  stock, ;  reveal  in  detail  rea.sons  w-hy  they 
I  939  millions  of  dollars,  and  bv  Aug-  compared  xvitli  $15,621,733  or  $1.07  i  felt  the  company,  and  stockholder.s. 


The  Financial  Times  last  xveek. 

This  new,  as  well  as  present,  xxar 
production  involve  increased  needs 


liveries  during  the  base  period,  for 


measures  for  xvhat  they  xvere.  and  who  could,  in  short,  keep  the  gov-  i  31st,  1941,  to  1  153  millions  of  I  PC  share  in  the  first  nine  months  vvoiild  benefit  from  tlie  step  prn- 
ernment  in  hot  w  ater  as  much  as  possible.  For,  if  the  administration  dollars— an  increase  during  the  i  oi-'  1  »■>(*•  posed,  would  prejudice  their  po.si- 


for  steel,  and  chiefly  this  the  rea-  retail  price  ceilings,  of  Sept.  15-Oct. 
son  drastic  trimming  down  of  pro-  n.  Thus,  many  of  these  business 


duction  for  civilian  uses  will  be  re¬ 
quired.  Steel  ingot  production  in 
Canada  in  1942  will  be  more  than 
100%  greater  than  in  1939  and 


men  stand  to  suffer  a  considerable 
loss,  as  they  must  sell  below  the 
prices,  at  w-liich,  in  some  cases,  they 


nearly  25%  above  1940,  acording  are  committed  to  buy. 


to  an  estimate  by  Steel  Controllet 
Kllbourne.  But  requirements  of 
steel  for  war  purposes  have  increas¬ 
ed  much  more  rapidly,  and  the  U.S.. 


How  extensive  such  losses  niay 
be  is  difficult  to  estimate.  P'ndoubt- 
I'dly  if  the  price  controls  are  not 


xvhero  there  also  is  a  shortage  ot  postponed  later  than  Dec.  1.  quite 
steel,  is  now-  tlie  main  reliance  ot  a,  number  of  small  dealers  will  bo  in 


Canada  for  imported  steel. 

Shortages  to  Uo  Eviiccted 
Controller  Kilbourn  has  mention¬ 
ed  as  civilian  products  in  which 
shortages  can  bo  expected  —  oil 
tanks,  hot  water  tanks,  heating  ap- 


serious  difficulties,  but  how  upset¬ 
ting  to  business  generally  the  re¬ 
sult  may  be  cannot  he  determined 
in  advance.  Larger  c  o  m  p  a  n  i  e  s 
should  be  able  to  stand  the  losses 


paratus,  auto  bodies,  range  boilers,  reasonably  well,  and  it  is  quite  pos- 
stoves,  pots  and  pans,  washing  ma-  gj^ie  that  most  smaller  dealers. 


chines,  refrigerators  radios,  pails.  exceptionally 

a3h  cans,  galvanized  roofing,  gar-  ....  .  r  *i 

den  furniture,  baby  carriages,  beds,  well  this  year  because  of  the  rec 
automobiles.  ord  consumer  purchasing  w-ave  j 

The  government  already  has  or-  will  come  through  alright, 
dcred  reduced  production  of  siicli  ,  .  •  r\  i 

goods,  and  in  addition  structural  Koosevelt-Lewis  Uuel 
steel  from  now  on  xvill  be  made  Features  Labour  Situation 
available  only  for  war  purposes. 

A  start  on  use  of  rationing  to  cur-  On  the  labour  front,  t 


is  kept  in  aforesaid  fluid,  it,  like  other  governments  elsewhere,  is  sim-  !  j 
iiltaneously  both  at  its  most  effective — and  its  best.  Lack  of  a  vigorous  j. 
opposition  undciihtedly  has  retarded  Ottawa’s  war  effort.  .  J 

'I'hen  too.  it  was  also  felt  that  with  a  srong  Conserv;Uive  leader,  I- 
other  ("hings  might  be  achieved,  of  importance  to  business  interests  gen-  ! , 
erally.  Of  this  more  later.  But  the  main  thing  xvas  to  make  sure  that 
they  got  the  Bight  Man  at  Ottawa.  Thus  the  swift  campaign,  which  |  | 
blew  up  like  a  typhoon— for  'leaghen.  i 

!(■>(-!(■  j 

Now  then,  why  Meighen?  The  answer  probably  is  liccause  there  ; 
xvas  “no  dice”  xvilji  Drew.  Probably  the  debonair  and  intensely  appeal-  j  j 
ing  47-yeai--old  Drew-  would  have  been  preferred  because  of  his  youth,  | 
his  background,  and  his  fiscal  self-sufficiency,  hut  tlic  'I'orontonians  j' 
felt  they  could  not  put  Diew  over.  But  Meigiicn  witli  a  sliort,  swift  j 
drive,  might  he  iicccplahlc.  So  tlicn,  as  tlie  boys  booked  their  di-;iwing 
rooms  on  the  train  and  engaged  tlicir  suites  at  tlic  Chaieaii,  tlicy  got  ‘ 
ready  to  slioot  tlic  works  for  Meighen.  ' 

Quebec  could  at  best  liavc  only  an  inkling  of  tliis.  Tim  West  un-  f 
doubtedly  had  it  put  over  them.  But  the  attitude  of  ilie  t'onservaiives  ' 

was  t'hat  the  West  w-as  not  iiiore  Ilian  litilf  lost  to  the  iiarlies  perenialiy  < 

iinyxvay,  and  any  trend  on  the  plains  xvould  lie  toward  ilio  t'.t'.l'.  rather  f 
than  sharply  to  the  riglil  under  the  Conservative  banner.  Then  too.  > 
the  West  has.  in  the  opinion  of  eonfirnicd  Torontonians,  little  stake  in  t 
iho  country.  In  a  w-ord,  the  West  hasn’t  euougli  in  the  pot  lo  be  in  the  i 
game  seriously.  a 

V  ^  ^  II 

So  the  battle  began.  The  Westeincrs  w-crc  furious,  ’|■ho,v  c;imc  here  d 
In  set  :i  date  for  a  convention.  They  felt  Hiey  had  had  it  put  over  them  ii 

when  it  xvas  suggested  that  tlicy  draft  'Icighen  then  and  tlicrc.  l-'or  two  o 

(Continued  on  Pago  5)  •' 


first  year,  of  113  millions  of  dollars 


i  and  during  the  year  just  concluded,  OBtside  income,  but  after  adminis- 
i  of  a  further  214  millions  of  dollars.  :  G-atioii  expenses  w-ere  $57,557,592 
j  These  figures  indicate  the  extent  to  !  against  $49,782,102  in  Hie  same 
i  which  tile  banks  have  met  tlie  needs  i  liBie  of  last  year, 
j  of  Canadian  hll.siness.  3  he  financing  |  — Nine  Months  Lnded  September  30  - - 

'b.v  the  hanks  of  Canada's  vast  ex-*  ir)4i  |()4o 

!  pansion  of  iiianiifactiii  ing  and  other  :  Farninss  . j58,rHi,3'i4  $50.o9i.098 

hiisiiiess  has  been  so  well,  so  sim- j "^h  i! ' 
j  ply  and  so  smoothly  done  that  it;  ^"pemfe'’  1,2  74,238  1.273.696 


Total  operating  profits,  including  |  Hon  in  negotiating  for  the  Lake  Sul- 
tside  income,  but  after  adminis-  phite  property.  Thus,  the  three 


of  Canadian  business.  The  financing  |  _ 

by  the  hanks  of  Canada's  vast  ex- * 
pansion  of  iiianiifactiii  ing  and  other  !  Earn 
hiisiiiess  has  been  so  well,  so  sim-  i 
ply  and  so  smootlily  done  that  it  j 
ha.s  never  even  been  a  problem  in  ' 
Canada’s  war  effort.  ‘'''■i 

.V  year  a,go  I  iioiiited  out  that  in 
addilion  to  tlieir  iiiiniediale  casli  Othe 
as.seis  tlie  lianks  liold  a  total  of  700 
millions  of  dollars  of  Dominion  and 
provincial  securities  iiialiiriiig  xvitli-  Pr 


Net  oper.  pi 
hcf.  prov*. 
out  IipIow  . 
Other  lucotur 


On  Hie  labour 


tail  consumption  is  to  be  made,  in  battle  now  under  w-ay — and  it  is  a 
connection  with  oil  distribution,  j  very  serious  and  critical  battle  —  if 


xvith  coupon  books  to  be  distributed 
and  users  to  he  restricted  lo  set 
amounts  of  gasoline  each  month. 

Freeze-up  May  Soon 
Stop  Beauharnois  Dredging 


in  reality  a  contest  over  power  be¬ 
tween  governmental  forces  and  radi 
cal  union  elements.  In  Hie  I  niteri  ; 


Prof.  Jackson  in  West  Advocates 

Protection  Scheme  for  Farmers 


year  the  figure  liad  again  increased  i 
to  839  millions  of  dollars.  Tttkingl 
into  aocoiinl  as  quickly  available  .  Prof.i  bdor 
assets  Hie  items  of  casii,  of  Doini-  miH  fra] 
iiion.  Pi-oviiieial.  Municipal  and  In-  ,,  ’^^''7  '{ 

diisti-ial  securities  and  Call  Loans  ™nri  '’h,,; 
ill  Canada  and  elsewliere.  I  find  Hint  Taxr.s 
on  August  :;ist  Hie  coiiihiiied  banks  .. 

Iield  ill  tills  form  assets  amounting  '^m'^surpUe 
to  no  less  llian  69%  of  Hieir  lotal  i  Per  share  c: 
liahililies  to  Itie  iniblic  compared  I  j.,  ,,  , 

with  70%  ;il  the  oiillircak  of  lhej,„„‘,,  ..j, 
war  and  67%  a  year  ago.  it  should.  f!.,', 

1  Hiink,  from  these  figures  bo  oh- 1  ao‘- --.Z  .,7 
vious  to  everyone  tliat  Hie  oanks  ' 


$56.')l6.10h 

h4l.486 

$49.4  1  S.402 
360.700 

837.337.392 

849.782.102 

8  8,628.960 

8  3.382,450 

2.528,87  1 

2. 1 

810,937.83  1 

8  7.73  5,263 

$4t>.590,7til 

842.046.83  7 

io.onj.H.M 

1  3.62  1.7  33 

I  hours  of  discussion  consisted  large¬ 
ly  of  demands  for  information. 
I  w  hieli  xvas  not  given,  and  arguments 
I  as  lo  wliy  the  jilan.  on  baisis  of  iti- 
I  formation  that  liad  been  given,  w-as 
Iiazardoiis,  and  i>ai-ticnlarly  unfair 
;  to  the  position  of  holders  of  St. 
i  Law  rence  (,'ori).  preferred  stock. 

Mr.  White  did  reveal,  during  tlie 
I  discussion,  liowevcr.  that  Hie  Onl;i- 
rio  government,  in  event  Broin pit'll 


mininiimi  of  7,500,ui'i0  cord.s  of  puli'- 
wood  to  Bronipton.  in  return  for 
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with  70%  at  the  oiiH.reak  of  thel,„‘.  ''n  ,  'T  '""".'"M'®'';’  , . 
war  and  67%  a  year  ago.  it  should.  ' 

1  think,  from  ihese  figures  bo  j" 

vioiis  to  everyone  ihat  the  <Kniks  '  H;e7rune  qi"  and  S^^7^ 

Iiave  maiiiiainod  a  verv  s  i-ong  tios  -  ,1,,.  i 

I  4  1  ,  .  4,  '  the  .Sepleiiilier  iinarter  last  vear 

tioii  and  stand  reat  y  o  eonliiiue  to'  n  .  •  ,  .  .■ 


that  crop  1  ani'i'ori  Canada's  war  effort  lo  tlic 


States,  the  C.I.O..  in  its  amhitiom  f''B‘n  growers  '’;;'®  ;■ 

tectivo  sclieme  similar  lo  in<  >  n- 


and  relentless  drive  for  new  vie- 
(Continued  on  Page  4)  I 


The  installation  of  its  new-  SO.ooo  ’ 

H.P.  generator,  the  13Hi  in  the  sys-  f\ADPA  ADm  A  TCC 
tern,  by  Beauharnois  Light.  Heat  linNIN  IlKl*  | 

Power  Company  will  he  completed  I'VUW  VI  UltiBtuk/ 

sometime  in  January,  hut  the  actual  DTA  AI  A  TC  Mill 

development  of  power  will  have  to  Kll.  kI  il  I  H  I|||I  I 

await  Hie  completion  of  minor  I  1  Un  1 U  lUltiV 

dredging  operations.  As  these  oper-  — ^ — - — 

atlons  can  not  be  carried  on  under  Will  be  Important  Factor  in 
freeze-up  conditions,  an  interriip-  ^  ,  ,  c,  .  i 

Hon  during  the  w  inter  w  ill  be  in  Canada  s  Shipbui 

evitable.  Program 

This  work  completed,  the  com-  _ _ 

pany  xvill  hax  e  reached  the  limit  Special  CorrMpondentf 

of  its  present  expansion  program.  „  ,,  , 

At  present  the  in.stallation  of  tw-elx-e  'n'n  rnafcnr 

50.000  H.P.  units  gives  the  plant  a  of  Dominion  Steel 

rated  capacilv  of  600,000  H.P.  poration  states  that  a  ^  ”  b' 

When  this  work  is  ii^r^ 

company  xvill  Iiave  reached  Hie  limit 


be  Important  Factor 
Canada’s  Shipbuilding 
Program 


Special  Correspondence 

Halifax  -  ■  H.  J.  Kelley,  vire-presi- 
dent  of  Dominion  Steel  and  Coal  Cor- 


cniploymenl  In.siirance  .Xct,  Prof. 
Gilbert  .Lu-kson  of  Toronlo  told  the 
United  tirain  Growois  at  their  ;iii 
nual  dinner  in  "  innipe.g  la.'-.t  week. 
"But  unless  we  win  this  w-?tr.  aii'l 
after  winning  it,  if  w-e  don  i  reeon 
stitiite  a  solvent  F/Urope,  '  lie  wtirn- 


failiires  and  colhip.se  ef  world  mar¬ 
kets  could  not  hi'  figured  on  an  ac¬ 
tuarial  basis.  The  sanie  ai-giinient 
eniild  he  used  against  I  lie  iineertain- 


fulle.si  exieiit  tliat  may  lie  I'eciuii-ed 

of  I  hem.  ,  ■  .  - 

a  'ear  :ig 

iieforiii  'leans  liitliilioii  |  iireiiieiits. 
In  the  fttee  of  these  faels  it  j  lllcenie  th 


Profit  beforr  me.  *  qiic-siion  w  ae  largely  one  of  cmifi- 

Hiid  irancbisc  _  _  I  dciiee  in  the  present  nianagcmeni. 

Prov^'^for  iiiconir  * ^ %  w  h icli  had  taken  tlie  Bi-onipion  prop- 
and  franchisr  j  f'l'ty,  when  it  Was  ill  had  shape,  ami 

Taxr.s  .  20. 911). 823  1  3 .62  1 .7  33  '  eonverted  it  into  a  liighly  profitable 

Net  rofii  c  irnrd  ~  —  -  j  enterprise ;  that  tliis  same  maiiagc- 

''to'^sur'plur"''.  J23, 1.93,938  826.423.104  "’®"‘  Confident  that  this  new- 

Per  xliare  Clonin'  81.66  $1.71  est  StOIl  also  would  I'c  for  the  llCIlC- 

i.,  4,  .  ,  ,  fit  of  the  stoekliolders. 

Ton  .  •  0  ,  'So.  ''r  Stockholders  speaking  in  oppusi- 

.  "  “  7  I’ ®Bi  It  1  .,  1 .1 1 1  op  I  maii.-igeiiient's  rosolniioii 

eranng  earnings  amounted  to  $l9.-|,-„,  ineluded:  A.  II.  Cam,.- 

.'.a.-.a.  as  again.st  $20.H;,..o;’,8  for  ,,^1,.  <li,-erlor  of  St.  Lawrem-e 
the  .nine  quarter  and  $17, 121.462  in,,-,,,,,.;  senatoi  Charle.;  B.  Howard, 
till'  .Sepleiiihei  iinarter  last  year  .sherlirnoke ,  S.  l’r:isor.  i>rcsi- 
.Allei-  all  eiiames,  ineluding  deiire-  ,ip„t  jmd  man, -icing  director  of  In- 
eitiiion  ;ind  do|>leiioii  j>rovision  of  vestnient  Foiiiid.il ion,  1, Id. ;  J,  (X.  .'.s- 
$1.l2i..0b;i  eoiniiiired  with  $1. '.(.6,257  .,clin,  ehai.tiian  of  liio  I'iiy  of  Mont- 
a  year  :igo,  alter  I'lovision  fm-  re-  roal  Uxeruiixe.  Allan  Black  .iml  F. 
iiremeiits,  and  ineluding  outside  ji;  Parkin-  K  (' 
income  the  I't-ofiis  halatiee  snhjeei  j  Direefors  In  Uoniinand 

to  income  and  oihr.  laxes  was 


nhe  Jiiiie  quarter  and  $17,121,462  in 
I  the  .Sepleiul'er  iinarter  last  year 
!  .\flei-  all  ciiargcs,  including  deiire- 
(ritiiion  and  do|>lciioii  ju-ovision  of 
j  $1.12.!. 069  coiniiiircd  with  $1.'.(I6,257 


i  heard  from  lime  to  lime,  hut  a 


ed.  “Western  Canadian  grain  grow-  wage  earner  lost  lii 


er.s  are  liferallj  Hirniigh.  "  |  when  lue  priint 

Elaborating  on  hir.  r.iigges-tion  foi  |  bu.'  ing  eapaeii' 
seine  form  of  social  reeiiriix-.  Prof  ;  bo  .1 


xvheii  Hie  priniary  I'ro'luecr  lost  his 


A't.  He  sail]  icyrofu)  study  of  all  ineposals  seems 
aine  when  lhe|,^ 

toll  '.6  It  was  ^pp(j„,,  of  inflation.  I.  would  not 
"luecr  lost  his  jjor'm  unfair  to  ceiu-lmit-  ilial  fho:;e 
who  make  Hii  ;  s'lggesHon  eimt  <l" 
a  modified  so  either  witli  the  motive  of  ereap 


some  loini  ot  ..oiidi  .■(iiiiui.  I  I  JI  ]  "I'liougli  he  lliouglit  a  modified  so  either  witli  Hie  motive  of  ereap 
.lai-kson  drew  ,a  t'nrallel  *’®*"  :  form  of  Hie  I  nemplo'  inent  insur  ing  taxation  and  thereby  ax  oiilin 

wage  earners  and  farmers.  '' '’®b  anee  Act  would  proxid'-  a  similar  |  n  share  in  Hie  eonf rihution  which 
market.'!  (hvindled.  he  said.  Pt ' I  jiafeguard  for  the  prairie  grain  !  Hiose  at  liome  should  surely  make 


ers  became  unemployed  i  fg^  (],p  diiratioii.  “If  i.s  useless  to  Air  Force;  or.  w-ith  the  idea  that  ' 

Canada  had  adopted  'iBemplox-  jg,j|Hj,p  j,|  ppononiie  discussions  inflation  in  the  form  of  increa.sed  ! 
ment  insurance,  he  said,  and  should  |  Nazism  is  defeated.  "  he  said.  (.“ontinued  on  pace  13) 


poration.  statee  that  a  plate  mill  at  instifite  a  similar  scheme  to  protect  i 
Sydney  N.S..  xvhich  has  been  reno-  pi-jmary  producers.  I’nemploymeni  ' 


of  Its  preson  program  of  expansion  p.oduction  carly 

At  present  theve  are  installed  1  2  | 

units  giving  the  big  plant  a  rated,  j-pg  renovated 

capacity  of  600,000  h.p.  Half  of  ...iji  nrndnee  iilato  for  shins 


■  ted  at  the  stPol  plant  thorp  wou.n  insuranop  t^proad  doprossion  risk  ' 
one  of  the  largest  in  Canada  and  muong  Hie  people.  Australia  eus- , 
luld  he  put  into  production  early  iHoned  Hie  shock  of  the  1930'h  by  , ' 
the  nexv  year.  distributing  the  burden.  .\nd  al-i 

Mr.  Kelly  .says  that  the  renovatefi  deiiression  hit  .\iisl ralia  ; 


capacity  ot  bou.ouu  n.p.  ftair  oi  p].,m  produce  plate  for  ships  .  b  ird  as  it  did  Canad  i  Hh- 

these  generators  are  designed  for;  -  v-n-ioiis  sizes  and  will  be  known  Lanaua,  t  i 

o-x  nvi'io  nr.w44r  to  moot  the  eontr  ict  I  '  xaiious  Sizes  duu  \x  1  oe  Known  pg  ,p  •‘down  under  emerged  trom 
2d-cjcle  power  to  meet  tne  contract  yj.  ••no-mch  mill”  employing 

requirements  of  the  Ontario  Hydro- 1  ggme  120  hands  on  a  three-shift  ha- '  ^'Biup  nioie  rapidl.x. 


..mid  he  use, I  against  Hie  un.’ertain-  ■  '  r  "I  '  "  miis  naia me  si.o.mei  ,  Direefors  In  Command 

.  -  ,  4  4  •  seenif;  .-hraii.g,'  that  i-i-ii's  for  mon<’  I  to  income  aiui  oihri  laxes  was 

ly  of  employment,  xet  Hie  Doiniiiion  reform  'till  mak,-  themselves  i  .  i  heir  argument:;  aguinr-t  approval 

government  had  hroii'glii  in  the  i'n-  |,py'rH  from  time  to  lime  i.iit  a  (tontinued  on  I’age  5  )  of  the  management's  plan  at  the 

employnient  Insur, -in, -e  A.-t.  He  said  ..areful  study  of  all  proposals  seems  '  .  *  uTa"’"  ®®"'!';®'"S  to  stock 

Hie  problem  xvas  Hie  :;atne  when  the  ,,  ^  »  J  |||lffr]yil]l/|  Miy  |  Present,  and  .a  mot.on  hv 

age  earner  lo;,t  h,:.  ,,"1.  as  It  xvas  ,jg„  gf  igf,a,fon.  I.  would  not  ALUlmllUflV  WIA 1  Mr  A.'se- 

hen  the  primary  producer  Im-t  his  that  flmse  i  f  a^murpment  of  the 

iliough  he  Ihotight  a  modified  so  either  with  the  motive  of  er.eap  :  DUILU  D.L.  iLnlll  Lstoekholderr.  lo  vote  on  w-hother  or 

,1-111  of  Hie  I  nemploynient  insur  mg  taxation  and  "i®®®'’>;  nvoiiling  -  ggr  „,pj.  approved  of  .acquisition  of 

lee  Act  would  pnixide  a  similar  a  share  in  Hie  .-onf rihution  '^'i'®!,  p  ^  Intimates  That  Govern-  Sulphite,  was  carried  unani- 

legiiai-d  tor  the  prairie  grain  Hiose  at  home  should  surely  make  i  ' '''“ma^es  inatoovcm  i  ^^,0^^.,,.  , with  exception  of  the  direc- 

row-er.  Prof.  Jackson  urged  liis  au-  as  xvetl  a.s  those  who  fight  and  ri.sk  I  ment  Is  Ready  to  Make  i  tors)  "on  a  vote  by  - hoxv-of-hands 
leiice  lo  pigeonhole  (he  suggestion  their  lixes  in  the  Array.  Naxy  and,  Coixeessions  !  •'"Jt  xvas  withdrawn  when  Mr.  "Tjite 

ir  the  duration,  “if  i.s  iiselcs.s  to  Air  Force;  or.  with  the  idea  that  I  x-oncessions  j  demanded  a  ballot,  and  indicated  -he 

dulgp  ill  peonomie  discussions  inflation  in  Hie  form  of  increa.sed  !  wou'd  defeat  the  motion.  It  xxas  re- 

itil  Nazism  is  defeated.  "  he  said.  (<”ontinued  on  pace  13)  .•>P«iai  Corie.ponaeiice  vealed  that  about  70,000  shares 

1/  Mjf  .  I  H/r  taxva  he  had  nothing  lo  sav  calcii-  Paikins  motion,  that  some  of 

Vancouver-iviontreal  Cooperage  IVierger  lated  to  remove  the  confusion  from  ‘^e  sinckholdPr.s  present,  having 

ni-ovineial  politics  that  resulted  previou.sly  given  proxifxs  to  Mr. 

_  .  .  I  from  Hie  election  of  last  month,  White,  eould  not.  vote  their  shares 

pccia  nrrespon  ence  ^  Pp  jjpj  pfyfp  (l,yf  Aluminum  in  a  ballot,  though  they  registered 

Vancouver.  .Mready  the  largest ;  supplying  the  Paxtons  xvith  staves  Company  of  Canada  is  interested  in  i  ^  ygfj,  fgi-  fijg  motion  on  shoxv-ot- 

.opei-agc  firm  in  the  British  Em- '  ^nd  headings  made  cf  B.C.  hard  fir.!  Hie  pro.spect  of  estaMishing  a  1  i,ands. 

re  sweenev  1 -onneraae.  Ltd.,  of  I’axtou  company  was  establish-  branch  Plan  ]n  British  Columbia  fp^. 


producers  lo.st  Hieii  hii'iiig  powei.  g,.g^.p,^  Prof.  Jackson  urged  his  au- I  as  xvetl  as  those  xvho  figlit  and  risk  I 
which  affected  indnstix,  and  xmjiK-  {fjpggg  fg  pigeonhole  the  suggestion  their  lives  in  the  Array,  N.ax-y  and. 


for  the  duration. 


(Oiutinued  on  Tage  5  )  j 

ALUMINUM  MAY 
BUILD  B.C  PLANTj 

Premier  Intimates  That  Govern- , 
ment  Is  Ready  to  Make  i 
Concessions  i 


(r’ontinued  on  pace  13) 


Vancouver- Montreal  Cooperage  Merger 


Special  Cort«8pondeiice  | 

Vancouver.  -When  Premier  T.  D. 
sttullo  '  returned  here  from  Ot- 
,xva  he  had  nothing  to  say  calcii- 


—  ,  F’attullo  returned  here  frot 
taxva  he  had  nothing  to  say 
lated  to  remove  the  confusion 
'  provinrial  politics  that  re 


Special  Correspondence 


cooperage  firm  in  the  Britisli  Em- ’ 'xBn  neauings  maue  ct  B.t  .  hard  fir. 

,  ,,  _ _  ,  .  The  Paxton  company  xvas  csiablish- 

Pire,  Sweeney  (  ooperage.  IJd.,  of 


Electric  Pow-er  Commission, 
four  are  in  operation.  Tlie 
possibility  Hydro  may  step  u] 
eries  of  the  balance  of  poxv 
under  contract,  but  nothing 
has  been  done  along  these  li 


Index  on  Back  Page 


Isis.  The  mill  was  originally  built  as 


I'roi.  Jackson  told  how.  in  1  931  .*  Vancouver  and  Victoria,  has  now- .  pyv[gj^_  subsequently  xvas  mau- 


brancli  plant  in  British  Columbia.  m,.  ‘  t>o,.i,i„4.  4bo4  in...  r.,,.. 

Mr.  Pattullo  .said  that  R.  y.  |  firkins  argued  that  the  fexv 

Powell,  general  manager  of  the  ; between  calling  of  the  meeting, 
company,  planned  to  come  to  the  imd  holding  of  the  meeting,  xvas  In- 


h  aged  by  John  Paxton’s  .sou.  then  ;  coast  .shortly  to  look  into  the  situa-  •‘xnfl’icient  time  for  organization  of 
-  his  grandson,  until  their  death.  ;  tion,  aud  Hiat  the  company’s  deyl- 1  any  opposition;  that  many  stock- 

I. ;  3'hc  Paxton  business  xvill  con-  sion  wouid  depend  on  availabillty'of ,  holders  xvho  sent  in  proxies  did  so 


under  the  xvaieriioxver. 


without  realizing  the  objections  to 


■Stan-  ®r®  n"*!  xvage  earners.  "That  was  ;  eastern  Canada.  same  name,  in  co-ordination  with  a'  premier  indicates  that  the  ,  laike  Sulphite  deal;  that  many 

at  the  I  ®“®  Hie  most  constructive;  The  British  Columbia  and  'lont-  nexv  company,  Sxveency  Barrel  y°y|^"’"'®ggjyl''”gyces8lon^*^7o  the '  including  those  In 

etric;il  :  “.chievemenis  of  statesmanship  of ,  real  companies  have  had  business  xvhich  will  be  formed  as  a  fuli>  ggmpy^y  in  vlexv  of  the  importance  ^“^'***’‘*  *“*' 

which  I  any  democracy  in  our  time,  ”  he  associations  for  more  than  25  j  ow-ned  subsidiary  of  Sweeuey  Coop- ,  of  aluminum  developiuent  in  this  i ^  have  a  chance  to  hav*  a 


!  dards  and  it  is  now  stated  that 
;  r.rrival  of  the  necessary  eleetr 
}  equipment  is  the  only  thing  xx  l: 
is  holding  up  actual  operation. 


years,  witli  the  Sweeney  interests  !  erago.  Ltd. 


didn't  even  have  a  chance  to  have  a 
(Continued  on  Pace  S) 
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MaishoIIing  Financial  Besouices 

TO  WIN 
THE  WAR 


BANK  OF  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome” 

Hodcrn,  Experienced  Bankinj:  Service  ... /Ac  OuUomc  of  1:4  Years  Successful  OftraUon^ 


’NEW  ORDERS  FOR 
'  MACHINE  SHOPS 
ON  WEST  COAST 

5tecl  Ship'Building  Facilities 
Busy  and  Wooden  Ships 
Are  Projected 

SIX  SHIPYARDS  BUSY 


Brompton  May  Lose  Out 
In  Bid  for  Lake  Sulphite  j 
Strong  Opposition  Arises 

(Coutinued  from  Page  1)  | 

say;  that  if  a  chance  were  given  jment  in  the  quick  asset  position  | 
for  stockholders  to  consider  the  gained  during  the  years  1D41  and  i 
pros  and  cons,  the  vote  would  be  1942.  Further,  while  it  will  not  af- ! 


I  •  twjv-vw.*.  agaiinst  the  Lake  Sulphite  deal.  feet  the  net  asset  position  it  should 

Sharehnlders  Are  InnulsiUTe  remembered  that  Brompton  will 

SIX  SHIPYARDS  BUSY  be  obliged  to  borrow,  say,  $1,000,- 

At  the  start  of  the  meeting,  in  re-  OO  to  $1,600,000  to  take  care  of  its 
_  .  ply  to  questions,  Mr.  White  revealed:  pulpwood  requirements.  Now  sup- 

ptcia  oirrspon  ene»  Uj  that  nonc  of  the  directors  had  pose  for  the  sake  of  argument  that 

Vancouver. — West  coast  machine  ever  visited  the  Lake  Sulphite  prop-  gnjg  jj,  three  years 

shops  have  received  an  additional  erty,  for  which  they  had  voted  to  ^nd  assuming  it  will  take  18 
batch  of  orders  from  the  Canadian  negotiate;  (2)  that  the  deal,  if  con-  months  to  place  Red  Rock  in  opera- 
government  and  there  is  a  >good  summated,  would  not  be  financed  tion,  and  that  Scandinavian  coun— 
prospect  of  the  quota  being  greatly  inm”nanv’s  commence  dumping  pulp  into 

u,e  rs.'-ofiSroS  .r;r‘ierrrs\  £ 

sine  riled 'tram  o!-  Snocured'hv®p™d£™  S/°' nS  S  Wssible  lhat  the  St  Lawrence  Cor- 

issh'ife*,;  ro3”"h',d"{,L^“;.h‘;'.  -nr.  i 

In  inuimliiciulc  ot  uiani.o  units  In  ">S  or  “  Oosl  Oe  faced  wlih 

I  ho  Vancouver  area.  subject  to  stockholders  approval  of  ,  ”  ..  _ _ _  rrh„„ 


in  niaiiutiicture  oi  munno  uniis  lu  p 

'"t.'irssrifcd  o,  t.„  ■■h,..irp'iL„‘%rr”1™.'’n"rs,rd'‘';.“‘r:  rurenases  rrom  s.anaaa  tstse 

and  pieces  ’  program.  Is  expected  ;  veal  the  identity  of  the  company’s  i  - - - 

to  arrive  here  shortly  to  survey  tlie ,  bankers,  but  A.  K.  Cameron,  St.  extremely  targe  tonnage  expan-  Ottawa  —  Imports  of  merchandise  i  .Icct  to  export  control  in  Canada  and 

caiiacity  of  idle  plants  that  are  Lawrence  Corp.  president,  who  was  kraft  mills  in  Southern  U.  ,  mjQ  Argentina  during  the  first  nine  !  the  United  States. 

ready  to  play  in  important  part  in  ■  presiding  at  the  meeting,  said  the  Indications  arc  that  these  kraft  |  months  of  this  vear  show  a  decrease  |  - - - - 

manufacturing  for  the  war  pro- i  rnmmerce  had  mills  are  showing  splendid  returns  |  valiif.  nf  a?  T  nn,-  and  r.f  :>7  !  AkUlkl  Udxo-lnnr  Ud. 


Phone  our  office 

I  The  Steel  Company  of  Canada  Limited 

I  HAMILTON  TORONTO  MONTREAL  |j 

Argentina  Reduces  Total  Imports 
But  Purchases  From  Canada  Rise 


Jamaice  Public  Service 

Shows  Revenue  Gain 


I'igiii-e.s  fill-  ilic 
ending  Scptembcf 


’  ^  Oper.  rf'venufjs 

Toronto  Bureau  The  Financial  Times  Gross  income 

Toronto. — .lamaica  Public  Service  v'*',[tcnciU 
showed  a  moderate  increa.sc  in  op-  Net  income  ! 
craiting  revenues  and  net  income  in 
September,  (wer  the  lotal.s  for  ;i  ,, 

^  _  X  Oper.  rrvrpucs  .  .  . 

year  ago.  Operating  rcvcnuc.s  (o-.j^ross  income  .ifie 
tailed  $0:1. PSD  ciimpared  with  $01,-'  Retirement 
G12  in  September.  1040.  while  net  "'P'] 
income  of  .?1S.27S  compared  with  '  neome 
$Ifi.505.  I 

In  the  twelve  moiith.s  ended  Sep- i  MA.MIOL 
femher  0.0,  toil,  operating  revonue.s  Winnip<'g. 
amounted  to  $1,1S,t,PSI.  an  m- '  tions  of  ''•lar 
erea.se  of  $120,585  ovei  the  total  of  ■ 

$1,050,300  in  the  previous  '"’f'''' ^  '  according  \e 
month  period.  Net  income  showed  ;  report.  'Hie  < 


twelve 

moalhs 

30  lire: 

194  1 

1940 

5 

$ 

I.IS5.984 

1,059.399 

3  45.745 

1 10,696 

2  4(1,5  1  7 

202,5  53 

and  pieces”  program.  Is  expected  ;  veal  the  identity  of  the  company’s 


ready  to  play  in  important  part  in  '  presiding  at  the  meeting,  said  the  Indications  arc  that  these  kraft  j  months  of  this  year  show  a  decrease 

maiiulacturing  tor  the  j  Canadian  Bank  of  Commerce  had  mills  are  showing  splendid  returns  jn  value  of  32.1  per  cent  and  of  27.!) 

h.  nn  In  con  '  acting  as  the  Company’s  bank-  that  we  should  look  to  see  fur-  per  cent  in  volume  as  compared  with 
ferencfwUrMi  .Tc^^  Ottfw“a ers.  thm-  expansion  by  U  .S  mills.  These ,  those  for  the  first  nine  months  of  i 

and  Montreal  during  the  last  few  Messrs  Fraser.  Asselin,  Howard,  mills  have  cheap  labor  and  appar-  i94q_  writes  .1.  A.  Strong,  Canadian  ! 


MoiitJi  of  Septeiiiber 
l'>41  1940 

J.99.‘)89  $91,612 


ference  vvitli  Mr.  .Teckell  in  Ottawa 
and  Montreal  during  the  last  few 
days. 

Si.\  Shipjnnis  Busy 


Campbell  and  others  then  asked  fur-  ently  low  cost  wood 


Trade  Conimisisoncr  at  Uuenos  Ai- 


ther  questions  and  voiced  definite  “A  year  ago  on  a  visit  to  the  res,  in  the  Commeroial  Intelligence 


Abitibi  Hearing  to  be 

Held  on  November  27 

Toronto.  —  Thursday,  November 
27tli.  at  11  a.m.  has  been  set  as  tlie 
day  wlien  hearings  will  commence 


shipyards  building  i  opposition  to  the  management’s  pro-  Brompton  mills,  we  were  told  that  |  Journal.  Customs  collections  reflect,  heiore  Mr.  Justice  W.  L.  .Middleton 


j  naval  craft  and  cargo  ships,  and  j  posal.  the  wood  supply  would  give  us  no  |  this  dtwnward  trend  with  a  dc- 

yarious  engineering  plants  cn.gaged  I  Ilroinpton’s  Many  Troubles  worry  for  15  years;  the  mills  had  1  orease  of  nearly  37  per  cent, 

jin  production  of  components  for  „  .  ..  Dmmn  been  revamped  and  earnings  in  re-  The  reduction  in  the  value  ofim- 

he.se  eraf  .  Ihero  lias  been  a  ire-  Senator  Howard  said  that  Bromp-  in,  _ _  _ i  . 

Iinendous  inerea.se  in  heavy  Indus- 1  , on  had  been  through  a  lot  of  '’bown  steady  mi- ' — 

trial  activity  on  this  coast  in  the '  troubles,  and  now  that  It  was  just  P™'’f’ment  why  the  sudden  vvony 
:  few  months  ample  !  into  a  better  position,  it  was  ®  po.sllion  in  thein- 

U..nniJ‘nr  =lhm-  /nd  nn^ff  ienU  ct  ^bat  Bromptoii’s  money  bo 

'a  ranirclpated  OP  that  scire.  .Steel  '«kcu  to  finance  a  new  highly  ,pe-  ’’The  reaction  one  obtains  from 

deliveries  have  been  up  to  schedule,  vulation  venture  in  an  entirely  dif-  many  ht  [.awreneo  (  orporatinn  s 

;  .Negotiations  are  now  afoot  for  ferent  section  of  the  country.  Tlie  preferred  -"A”  shareholders  is  that. 

'  the  building  of  wooden  ships  on  this  hiiiko  .Sulphite  venture,  lie  «aid,  after  suffering  from  lack  of  divi- 

eoa.cf  and  if  these  are  successful  !  wouldn't  be,  a  subsidiary  of  Bromp-  dends  for  several  .vear.s,  sharehnld- 

thero  will  lie  .a  further  Intensifica- ;  ^of,.  though  Bromptou's  cash  and  ers  now  appreciate  even  a  oue  dol- 

tinn  of  the  industrial  effort.  credit  would  he  used.  He  said  there  lar  dividend;  that  their  hopes  of  ob- 

,0  ■■■'  “"is, 'r 

liolt.  Comtiany  and  other  enter- 1  but  a  location  and  some  build-  dividend  of  two  dollar.s  plus  pny- 

prises.  has  been  working  on  a  plan, '  infis,  as  all  the  machinery  had  been  ments  on  account  of  arrears  maybe 

for  establishment  of  a  $  1 ,600.000  j  removed.  jeopardized  b.v  the  Red  Rock  pur- 

tcrap  metal  plant  in  Vancouver.  The  senatot  admitted  that  Ottawa  chase.  Further,  they  feel  that  any 


MA.MTOItA  rOWKIt  OUTFIT 


Vinnipeg.  Central  eleelrie  sta¬ 
tions  of  ilanitoba  generated  770.- 
OStt.OOu  Uilnwatt  liours  in  the  first 
nine  nionth.s  of  the  current  year, 
according  to  tlie  monthly  federal 
report.  The  daiiy  iivevage  eonsnmp- 


loi  no  ,,  cent  years  have  shown  steady  ini- 1  ports  of  some  principal  commodities 

id  been  t  i  g  ‘  provcnient  —why  the  sudden  worry  or  commodity  groups  was  as  follows:  I  of  'b'jjb' 

s.  and  now  that  It  was  just  ,  „  ^  ,  ....  rr  5.,  .  ^  i  I’aper  Co,  The  motion  was  first 

into  a  better  position,  it  was  f  Brompton  s  po.sltion  in  the  in-  loodsf  tiffs.  22  P®r  cent :  bcvera.ges,  Xovember  and  that  liear- 

id  that  Brompton’s  money  bo  cent;  textiles,  48  per  cent ;  :  ,„h,p,^„cnt  ones  vvere  ad 


.a  gain  of  $:.;7,!i5!i  in  the  period,  at  i  tion  was  2. 927.000  kw.Ii.  as  against 


$2411.517  a.gainst  $202,558. 


17.000  hist  vear. 


■ - ,  RaUxay  »"<'  H's'’"  "’, 

0  SlKl  Eleclric«.a 

BrWf «.  ri«v«  “^‘“^j.ar.uUc  ncpulalu-S 

Hand  Machinery,  Caiaaou., 

Gates  and  Operaung  LiWocks, 

Barges,  BoUera-- 

Turuiablcs,  Type**, 

Heating  Mining  Y. 


in  Ihe  Supreme  Court  of  Ontario  on 
(he  motion  of  the  Montreal  Trust 
Comiiany,  Canadian  trustee,  to  sell 
witlioiil  a  reserve  liid  llie  assets  and 


The  reaction  one  obtains  from  !  "’,«“"f3rtures..  2!i.7 

nv  .St  r.:.w,,r,n..o  (  exmorn  1  inn'K  i  b®''  ''ent ;  iron  and  sloel  maniifar- 


jnnrned  until  November  6tli  when 
interested  parlies  met  before  Mr. 


turcs,  60.7  per  cent;  machinery  and  !  .Iiistiee  Mirldletnii  and  set  Novem 
V'ehicles.  69.3  per  rent:  base  nietal.s  !  tier  27tli  as  Hie  day  when  hearing. 


and  manufactures.  28.1  per  cent; 
fuel.  28.2  per  cent;  lumber  and  wood 


be  used,  h;  said  there  la^  dividend;  that  their  hopes  of  ob- 1  Vr ''Inr 

cumulative  Argentina's  total 


aetiially  vviil  begin. 

Applicant  is  Ibe  case  is  Mont 
real  Trust  Company,  acting  on  be 
lialf  of  the  ..\bitibi  Bondholders’ 
Urotcetivn  Committee. 

The  Ontario  Covernment  on  Oe 


■Bl'nm  mac?irrhad‘'bccn  iemfon  two  dollars  plus  pay-  i,i,t  were  10  per  cent  beloW  |  ,ohV,-%'^paVseVan 

ngh  p  ;^^ ‘***  mach  n  r>  ments  on  account  of  a  nears  tna>  be  corresponding  per- |  providing  for  a.  proclamation  bring 


moved.  jeopardized  by  the  Ked  Hock  pttr-  :  i  11^40 

The  senatot  admitted  that  Ottawa  chase.  Kurther»  they  feel  that  any 


COMPANY 

LIMITED^ 


FOREST  SERVICE 
ISSUES  MILL  MAPS 

Complete  Listing  of  Sawmill , 
Industry  to  Facilitate 
Lumber  Trade 


had  agreed  to  give  priorities  on  steel  I  great  improvement  in  the  St.  Law- 1 
ordered  for  construction  work  at  rcnce  Corporation  position  result- 1 
Lake  Sulphite,  hut  he  said  that  such  jj]g  froni  the  purchase  would  accrue  1 
priorities  weren  t  very  dependable;  jq  benefit  of  the  common  share- ! 


In  contrast  with  this  general 
downward  trend  in  .Argentine  im¬ 
port  trade,  ishipments  from  I'anada 


ing  into  force  the  .Xbifibi  P,  &  P. 
Moratorium  Act  on  October  11 
This  was  as.sented  to  April  9,  I9t1. 
and  gave  tlie  government  power  to 
stay,  until  December,  1  942,  (iroceeil- 


to  Argentina,  during  the  first  six  ings  to  be  taken  under  an  order 


over.  ^After^*ihe  war.'^he  pointed  out.  j  Paper  from  $43,203  to  $46,203.  as- I  for  the  Port  Royal  Pulp  &  Paper 

therc  would  be  a  rush  of  Scandina-  ^  event  the  back  bejifog  from  $1,324  to  $31, 199.  :ind  ,  miH  at  I'airville  which  has  been 

vian  and  other  pulp  into  the  North  T  ,®"‘!f  ‘•.'l®,  r®*!  j  wood-pulp  from  nothing  to  $27.81 1. 1  coming  down  the  St.  John  River  all 

American  market.  And  as  regards  ®"Otild  be  liquidated  before  any  ex- j  ori  Ihe  other  hand,  the  value  of  farm  j  gummer  and  fall  and  boomed  at 
cost,  he  said  costs  arc  invariably  Pttnsion  program  be  initiated.”  implement  shipments  dropped  sharp- j  j^ineoln.  near  lYedcreton.  is  now- 
more  than  engineers  estimate.  Also,  Ileal  Is  Oiitlinnl  from  $521,610  to  $6i,i)56  as  a  re- ,  fjj,igbo(i  and  totals  around  70,00i1 


•  AMHERST  •  MONTREAL  • 
WINNIPEG  •  REGINA  •  CALGARy 


OHAWA  •  TORONTO  • 

•  EDMONION  •  VANCOUVER 


:  miles  to  the  inch.  Each  is  complete  i  quate  supply  of  skilled  workers,  aud  fn  a  memorandum  read  to  the  ;  cr  among  Argentine  grain  growers, 

in  itself,  one  covering  the  Maritimes,  j  other  factors.  i  meeting  Arthur  F.  MTiitc  said,  in  ;  There  vvere  reductions  as  well  in 

:  Quebec,  and  Ontario,  and  the  other  |  7-ne  senator  pointed  out  that  the  j  P^®4'  j  fibre  vvallboard,  wallpaper,  edible 

j  taking  in  the  Prairie  Provinces  and  :  holders  of  St.  Lawrence  Corp.  “A”  ’’The  board  of  directors  of  the  vegetable  fats,  automobile  parts. 

British  Columbia.  Over  6,600  mills  !  preferred  stock  arc  the  former  [  Bromptou  Company,  the  personnel  I  battcr.v  parts,  fish  oil,  spades  and 

1  have  been  plotted  in  their  correct  |  Brompton  common  stockholders,  and  j  of  which  ds  w-cll-kuown  to  you,  have  ’  fui'^,  refractories,; 

locations  in  accordance  with  infor- i  fiof  jf  jg  jjoiv  proposed  to  slap  a  big  an  intimate  knowledge  of  Ihe  af- i brushes  and  films, 
j  mation  furnished  by  the  provinces !  mortgage  on  ahead  of  this  stock  in  fairs  and  problems  of  their  com- j  'f'h®  Argentine  importers  niatim 


Dividend  Declarations 


Yearly  Div. 
Kate  Declared 


Date  Record  Paid 
Payable  Dale  .1940 


,  at  the  end  of  1910.  Each  mill  has  j  order  to  finance  a  venture  that  ap-  pany.  and  have  given  most  careful  Problem  at.  present.  oKserves  Mr. 

ihcen  placed  in  one  of  six  classes  pears  highly  speculative.  and  painstaking  study  to  the  pro-  Strong,  is  in  obtaining  needed  siip- 

ralod  on  a  ba.sis  of  annual  produc- ,  Senator  Howard  added  that  he  posed  transaction.  The  management  P'*®«  f  !''® 

lion,  and  the  class  to  which  a  mill  ;  happened  lo  be  in  the  fortunate  po-  officials  of  whose  ability  and  in-  manufactured  products  that  aic  suii- 

belongs  i.s  indicated  on  the  map  by !  sition  of  being  a  holder,  stili,  of  tegrity^  cannot  speak  too  highlv,  ' 

one  of  the  six  symbols  used,  fhe  gome  Brompton  common  shares,  as  have  compiled  extensive  and  com-  _ 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGLNTS 

Appraiser*  and  Valuators 
Estates  Managed 

(  AIJi  VKY  UAXAD.V 


$ 

s 

» 

$ 

Agnew  Surpass.  Preferred  ..... 

7.00 

1.75  q 

Tan.  2 

Drc.  15 

1.75 

7.09 

Aluminum  Limited  . 

8.00 

2.00  q 

Drc.  5 

Nov.  1  3 

8.00 

6.00 

Do..  LxLra  . .  .  .  .  . 

2.00 

Drc.  5 

Nov.  1  3 

2.00 

2.00 

Do..  Preferred  . 

6.00 

z  i.30  q 

Dec.  1 

Nov.  8 

6.0  J 

6.00 

Anialgematcd  Uiis  . 

.04  Int. 

Nov.  1  5 

Oct.  3  1 

.04 

Assoc.  Tel.  &  Tel.,  Pref . 

.48  Arr. 

Nov.  13 

Nov.  1 

.96 

.48 

Aunor  Cold  Mines  . 

.04  Int. 

Drc.  1 

Nov.  13 

.16 

Banque  Canadienne  . 

8.00 

2-00  q 

Dec.  1 

Nov.  1  > 

8.00 

8.00 

Bank  of  Montreal  . 

8.00 

2.00  q 

Drc.  1 

Oct.  3  1 

8.00 

8.00 

Bank  of  Toronto . 

lo.uo 

2.30  q 

Dec.  1 

Oct.  15 

10.00 

10.00 

Bathurst  P.  &  P.  “A” . 

1.00 

.23  q 

Dec.  1 

Nov.  1  4 

1.00 

I.UO 

Do..  Extra  . 

.25 

Dec.  1 

Nov.  14 

Belding  Corticelli  . 

4.00 

1.00  q 

Jan.  2 

Dec.  1  3 

1.00 

4  00 

Do.,  Preferred  . 

7.00 

1.75 

Jan.  2 

Dec.  1  3 

1.75 

7.00 

Berens  River  Gold  . 

.03  Int. 

Dec.  16 

Dec.  5 

.03 

Brazilian  Traction  . 

.•50  Int. 

Dec.  22 

Oct.  25 

.40 

Canada  Bud  Breweries . 

.20  S 

Drc.  1  1 

Dec.  3 

.40 

.40 

Can.  Breweries.  Preferred  . 

.7  5  Arr. 

Jan.  2 

Dec.  1  5 

.75 

3.00 

Can.  Dominion  Sugar  . 

1.50 

.3  7  ^2  q 

Dec.  1 

Nov.  20 

1.50 

1.50 

Canada  Drv  . 

.60 

.!■>  q 

Dec.  9 

Nov.  2  4 

.60 

Do.,  Special  . 

.40 

Drc.  9 

Nov.  2  4 

.40 

Canadian  Foreign  Invest.,  Pief.. 

8.66 

2.00  q 

Jan.  1 

Nov.  1 

2.00 

8.00 

Can.  Gen.  F.iec  t  '  . 

6.0' 

2.0(1  q 

Jan.  2 

Dec.  1  3 

2.00 

8.00 

Can.  Indusl.  A  ’l  A  " . 

.  1  3  Int. 

Dec.  1  NNov.  20 

.25 

.15 

Do..  Clas;.  ■*  . 

.15  Inl. 

Drc.  1 

Nov.  20 

.25 

.15 

Can.  Int.  Invcu...  i.  Pref . 

.50  c| 

Drc.  1 

Nov.  15 

2.00 

2.00 

Canadian  Oil  CoMpanies . 

.20  Extra 

Drc.  15 

Dec.  1 

1.20 

1.00 

Can.  Wire  and  Cable  A  ’ . 

4.6o 

1.00  q 

Dec.  1  3 

Nov.  30 

4.00 

4,00 

Do..  -B'  . 

.50  Inl. 

Dec.  1  3 

Nov.  30 

2.00 

1.25 

Do..  Preferred  . 

6.56 

1 . 6  2  q 

Dec.  1  3 

Nov. 30 

6.50 

6.50 

Cochenour  Willans  ...  . 

.03  inl. 

Drc.  20 

Dec.  1 

.06 

.03 

Commercial  Alcohol,  Preferred.. 

.10  q 

Jan.  13 

Dec.  3  1 

.10 

.40 

Comiitoil  Limited  . 

.01  hit. 

Nov.  27 

Nov.  12 

.04 

.04  ta 

Commonwealth  Petroleum . 

.03  Inl. 

Nov.  10 

Oct.  18 

.05 

Consolidated  Bakeries  . 

.60 

.15  q 

J.>n.  2 

Dec.  18 

.13 

.70 

Corrugated  Paper,  Prefened  .  .  , 

3.50  .\rr. 

Dec.  1 

Nov.  1  5 

7.00 

1.75 

Cons.  Div.  Ltd.  Set*.,  Pref . 

.3  71,2  S 

[)ec.  \  3 

Nov.  29 

.75 

.75 

Cosmos  Imperial  . 

1.20 

.30  q 

Nov.  15 

Oct.  3  1 

1.35 

1.20 

Crown  Cork  &  Seal  . 

2.00 

.50  q 

Nov.  1  3 

Oct.  3  1 

2.00 

2.00 

Minioei  annually,  anu  inr  nignesi  to  see  to  it  that  no  deal  was  entered  therefore  with  an  •leenr-ite  know 
thr'rmiitTbrrd'fe'er'"”  B'-ompton's  money  that 

^'^TVlCpa.r.he^map  sheeis, 


'^e5i^net5 


have  unanimously  approved  tlie 
subject  of  the  resolution  to  bo  put 
to  this  meeting.  It  was  not  easy  ! 


lo  aeeoinpany  me  map  sneeis, '  i^avvrcnc'e  Corn  "A  stock  u  -  - 

i  liisls  have  been  prepared  for  each  I  »  ixi  i  «  ha.ve  unanimously  approved  tlie 

province  containing  the  names  of  i  *  Direcior  Opposes  subject  of  the  resolution  to  bo  put 

owners  i*,  alphabetical  order,  fol- ;  Campbell,  one  of  the  St.  Law-  4®'  ••li-s  meeting.  It  was  not  easy; 

lowed  by  mill  locations  and  post  of-  rcnce  Corp.  directors  who  opposed  f®®  them  to  decide  to  take  this  step, 
fiee  addresses  and,  wherever  the  m-  the  I-akc  Sulphite  aequistion  plan,  'mporfant  enough  to  give  one  pause 
formation  was  available,  the  species  paid  lie  had  objected  to  the  proposal  PPacetinie.  and  under  present 
cut  and  the  products  other  than  for  two  reasons:  (1)  that  the  direc-  conditions  doubly  difficult.  But  the 
lumber  arc  also  given.  The  lists  for  '  tors  had  no  right  to  use  $4$i  mil-  PUfohaseof  these  properties,  if  con- 
thc  four  western  provinces  are  lions  of  money  that  rightfully  be-  ‘‘'Ummalcd.  must  of  necessity,  be  at' 
bound  in  one  cover,  and  those  for  longed  to  the  "A”  stock  of  St.  l^w-  sufficiently  low  figure  to  off-sci 
the  five  eastern  provinces  in  an- ;  rence  Corp.,  when  there  were  divi-  the  higher  wartime  costs  of  such, 
fiber.  !  dnnd  arrears  of  $16.25  a  share,  with-  cquipmen't  as  w-e  have  to  provide  j 

Copies  of  tlie  maps  and  lists  may  ;  out  at  least  explaining  fhc  matter  lo  place  the  plant  in  operation, 
be  ob'ained  from  the  Dominion  For-  f„iij-  to  the  stockholders  and  getting  "The  Jjakc  Sulphite  properties  i 
ester,  Ottawa,  at  a  eo.st  of  50  cents  :  their  vote  on  the  matter;  and  (2)  together  with  the  plant  it  is  pro- i 

I  per  sheet  accompanied  by  list,  for  j  because  in  his  opinion  the  l^ake  Sul-  posed  to  instal,  will  form  an  in-’ 

1  either  the  Eastern  or  Mestern  maps,  phitc  venture  w'ould  mean  a  loss  tegral  part  of  the  Rmnini.m  : 

'  or  both  sheets  with  the  two  lists  for  j  eventually,  just  as  happened  to  [^ompany^r normal  iSeratfoT  nu  ! 

j  $1.00.  Remittances  .should  be  made  .  newsprint  companies  when  they  all  of  the  estimates  and  plans  ’  bn ve  ’ 

f'Sda”  '"’'“t""'  “■  “1“'!  "7""  ™  ^ 

Canada.  1  nriee.s  were  hich.  particularly  in  view  e _  _  1 _ . _  .  .  ”  : 


all  of  the  estimates  and  plans  have  | 
been  based  on  peacetime  conditions  ! 
from  a  long-term  viewpoint.  This  i 


Crows  Nest  Pass  Coal 


Dominion  1  'dries  6r 

Slrrl.  Pref. 

6.00 

1.50 

q 

Dec. 

Nov. 

20 

Doin.  Scottish  hives 

1.,  Pref . 

.50 

\i  r. 

Drc, 

N/xv 

20 

Oom.  ar 

id  Anglo  In 

V,.  Pref . 

5.00 

1.25 

Dec. 

Nov. 

15 

f.leclrolux . 

;i.20 

Inl. 

Dec. 

I  3 

Nov. 

1  3 

1  alconb 

idge  Nickel 

.03 

Inl. 

I3rc. 

.^0 

1  1 

C»enera) 

Steel  Wares 

I'referred.  . 

7.00 

1,75 

q 

Nov. 

20 

Nov. 

8 

1  Ullnor 

Mines  .  .  .  , 

.60 

.11 

q 

Dec. 

Nov. 

1  3 

1  liiam  \\  alker  .  .  .  . 

4  00 

1. 00 

q 

Dec 

1  5 

Nov. 

21 

Do 

Preferred 

1  00 

.25 

q 

Dec  . 

1  ) 

Nov. 

21 

1  lolli»>ge 

r  Cons.  .  . 

.63 

.03 

M. 

1 

2 

Nov, 

1  0 

r)o 

F.xt  ra 

.0  5 

Dm 

1 

Nov. 

1  ft 

Imp'^na] 

Oil . 

30 

.2  3 

s 

Drc. 

Nov. 

2  7 

International  Njc  kel 

2.00 

X  30 

q 

1  »ec 

1  1 

Drc. 

1 

Internat 

onal  Paper, 

Pref  .  New. 

5  on 

Arr. 

Nov. 

15 

Nov, 

7 

Inteniat 

oiial  Pete 

1  00 

.30 

S 

iJec 

N'ov. 

10 

L.ke  of 

the  Sn  oods 

Milling . 

.40 

Int. 

1  )Ce 

Nov. 

1  3 

Do. 

Piefeneid 

7  00 

1  7  3 

q 

Dr.- 

Ne*v. 

1  3 

NOVA  SCOTIA  HAS 
PLENTY  OF  POWER 


prices  were  high,  parL.cularl.v  in  view  f^om  a  long-term  viewpoint.  This! 
of  the  fact  that  southern  pulp  mills,  material  has  been  prepared  by  the 
with  cheap  labor,  had  been  expand-  operating  officials  of  the  company 
mg  rapidly  of  late,  and  there  w-as  ihormnrhiv  fpmiiior  .g  Kt  ■ 

the  threat  of  dumping  of  Scandina- 1 ; 


CONVEYING  AND  ELEVATING 
EQUIPMENT 

MODERN  POWER  TRANSMISSION 
EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT 

STEAM  GENERATING  EQUIPMENT 

BALD  WIN -SOUTHWARK 
HYDRAULIC  PRESSES 


We  Invite  Your 
Inquiries 


I  S 


,  .  I  RGBS,  cind  who  hav'C  studied  the  I 

Scr^  man.gcrot'"'"-  »"  ■'«  '!>'>'■ 

1 .  H.  bcowen.  general  manager  ot  ,  certainly  for  the  I 


Power  Commission  Ready 
Meet  All  Demands  of  War- 
Time  Expansion 

Special  Correspondence 


^•  Brompton,  addressing  the  meeting  %  \u  *ir  i 

:at  the  suggestion  of  D.  H.  Taylor,  ' 

to' a  director  said  he  felt  confident  an  sulphate  pulp  mill. 

I  ample  supply  of  workers  could  be  f  7  valuable  eon- 

Uccurcd  for  Lake  Sulphite,  and  that 

hhe  whole  proposal,  as  considered  by  777“'  desired  by  the  OtUiwa 


TOttONTO  .  .WELLAND 


L  I  N/1  I 


MEAD 


MONTREAL  .  .WINNIPEG 


the  Brompton  management,  was 
worked  out  on  the  ba.sis  of  post-war 


authorities.  l,Atcr  on.  further  j 
changes  will  be  effected  to  bring  | 
l.hc  operation  in  line  with  normal 


I4ii,f;,v  In  .n  nrt.i..p=.  1  r.  iUa  Conditions,  rathcr  than  Oil  war  con- ""  "ini  uormai 
rroci-e7he~(  li  1,  f  W^  ditions.  He  Said  hc  didn't  know  whc-  brnsincss  requirements  of  ilie  eom- 

,7  7' 7777  7;,  Jir  of  ^he  to--  l‘h®'-  "’®  for  the  Lake  Sul-  '  *  ;,*  ,  . 

D.  .1.  tiag,.,  m.inafeCr  of  the  nronertv  would  accent  the  through  luability  to  con- 

and  in  the^Tcin-  ®'ttdo  satisfactory  term.s  with  the 


L^.ilcI)  Gold  Minrg  .  .  ...... 

LobUvv  Groceteria*  A’ . 

Do.,  Lxtra  . 

Do.,  Class  ■  B' . 

Do.,  t'.xtra  . 

MacLeod  Cockaltuit  Gold  ,  .  .  . 

Madsen  Red  Lake  . 

McIntyre  Porcupine  . 

Do.,  Extra  . 

McKenzie  Red  Lake  . 

Melchera  Diet.,  Preferred  . . . . 

Robert  Mitchell . 

Montreal  Loan  . 

National  Steel  Car  . 

Nipiasing  Minaa . 

Noranda  Mines  . 

Nova  Scotia  L.  di  P.  Pref . 

Ogilvie  Flour  Mills,  Preferred 
Ontario  Siiknit,  Prefarred  • . . , 

Ontario  Steel  Products . 

Do..  Preferred  . 

Pamour  Porcupine  . 

Penn\ana  Limited  . . 

Perron  Gold  Mines  . 

Do.,  Extra  . 

Proprietary  Mines  . 


. I  2  Vz 

1,00  23  q 

. 12»3 

. 10  Int. 

. 03  Int. 

. 33  q 

_  1.11 

,12  .03  q 

. 30  Int. 

_  1.00  Int. 

1.23  .3P4q 

2.00  .30  q 

. 13 

4.00  1.00  q 

6.00  1.30  q 

7.00  1.75  q 

....  l.OOArr. 

. 25  Int. 

7.00  1.75  q 

.12  .06S 

3.00  .75  q 

.16  .04  q 

. 06 

. 20  Int. 


Nov.  1 3  Oct  3  J  .OM  f)$ 

Dec.  I  Nov.  10  I  00  I  90 
Dec.  1  Nov.  10  .25  .25 

D^r  1  Nov.  10  1,00  1.00 

Dec.  1  Nov.  10  .23  ,25 

Dec.  1  Nov.  20  .10  ,20 

Dec.  1  Nov.  lO  OJ  .06 

Dec.  I  Nov.  !  2.22  2.22 

Jan.  2  Nov.  I  Ml  Ml 

Dec.  1 3  Dec.  1  .12  .12 

Dec.  1 3  Dec.  1  .60  .30 

Dec.  1 5  Dec.  I  1.50  .30 

Dec.  13  Nov.  13  1.23  1. 68^4 

Jan.  13  Dec.  31  .30  2.00 

Dec.  1  1  Nov.  13  .13  .15 

Dec.  13  Nov.  20  4.00  4  00 

Dec.  I  Nov.  13  6.00  6.00 

Dec.  1  Nov.  1.3  7.00  7.00 

Nov.  13  Nov.  I  3.00  ... 

Nov.  13  Nov.  3  1.00  1.00 

Nov.  15  Nov.  3  7.00  7.00 

Dec.  1  Nov.  15  .12  .12 


m*r>\  im-n  ii  4  ntinn'^h  niriorin'ii  nourr  tcmis.  and  in  the  nican- 1  ,  yatisiaciory  term.s  w  ith  tlic 

lOMHic  ltd. >  cnoiuh  clctfncdl  power  .  '  ^  j  detailed  lufonna- '  other  reason 

;Ilm"'7  nan7r''  ‘*ba"doncd,  the 

In  bu  i  miiTirv  nf  ihn  htLinrv  ,,f ' ‘Sition  Of  Bromptou  in  thc  ncgotia- 1  ^'‘®uipton  directors  will  approach 

!  cicnno:,  In  I  «LrXi”/' n„r7i:n'",'iknTuirh',’:n 

ti  l  under  Ihe  I>o»cr  Commla.Ion, ;  l^sMe.f.  I.eticr  Read  prepertiefdi  provide  lin  ,dml?«\le 

jMr.  t  ragg  predicted  cheaper  olectri- .  A  letter,  written  to  A.  K.  Cara-  vehicle  to  carry  out  our  long  term 
cal  '-nergy  and  power  for  thus  prov- :  cron,  president  of  St.  Lawrence  nlans  Here  mav  I  sav  that  I  am 
inco  as  each  of  the  4(l-ycar  contrac-  Corporation.  Ltd,,  by  A.  S.  Fraser.  £7mnW^  7m 


isition  of  Brompton  in  thc  negotia- 1  Bt'ompton  directors  will  approach 
;  tions  I  ll’o  company’s  problems  from  some 

'  iVsidcnfs  Letter  Read  i  ‘7  J^'^lP^!® 

,  ,  properties  do  provide  an  admirable 

A  letter,  written  to  A.  K.  t  am-  vehicle  to  carr.v  out  our  long  term' 


I^sidcnt's  Letter  Read 


.30  tual  or  liquidation  periods  of  the  president  and  managing  director  of 


not  implying  serious  weakness  in 
our  position,  but  any  intelligent  and 


Quebec  Cold . 02  Int. 


Reliance  Crain,  Preferred . 

Do.,  Arrears  . 

Real  Estate  Loan  .  4.00 

Rolland  Paper  .  .60 

Rolland  Paper  Preferred .  6.00 

Royal  Bank  of  Canada  .  8.00 

Shaivinigan  W,  6tP.  Co .  .90 

Sherritt  Cordon  . 

Siscoe  Cold  Mines . 

Southern  Canada  Power .  .80 

D.  A.  Stuart  Oil . 80 

Sullivan  Consolidated  . 

Do.,  Preferred  .  2.62 

Sylvanite  Cold  . 

Toburn  Mines  .  .12 

Onion  Cas  .  .80 

United  Amusement . 

Upper  Canada  Mines . 

Waite  Amulet  Minee . 

Walkerville  Brewery  . 

Western  Steel  Products . 

Wrlf  hi- Hargreaves  . .  .4(1 

Do..  Extra  . . .  .... 

V — Plus  Stock  Bonus  iMcMarmact. 
A— Annually.  S — Sami  annually,  i 


....  1.62>A  q 

. ...  I.62$i 

4.00  1.00  q 

.60  .15  q 

6.00  1.50  q 

8.00  2.00  q 

.90  .22  q 


Nov.  15  Nov.  5  3,00 

Dec.  20  Dec.  1  .16 

Dec.  20  Dec.  1  ,09 

Nov.  5  Oct.  29  .20 

Dec.  15  Dec.  I  .02 
Dec.  1 5  Nov.  30  6.50 

Dec,  15  Nov.  30  1,621 

Jan.  2  Dec.  17  1.00  ' 

Nov.  1 5  Nov.  5  .60 


Dec.  I  Nov.  1 5  6.00 

Dec.  1  Oct.  3  I  8.00 
Nov.  25  Oct.  2  4  .90 

Dec.  15  Oct.  3  1  .10 

Dec.  I  5  Nov.  1  5  ,08 

Nov.  I  5  Oct.  3  1  .80 


.00  4.00 

.60  .75 

.00  6.00 

.00  8.00 

.90  .90 

.10  .10 

.081,4  .1  I 


nine  systems  which  comprise  thc  |  investment  F'oundation  Limited,  was  foi-u'ard  looking  management  mimf 
Power  Coiumhuilon,  expire,  or  coo-  rcu4  ,o  Iho  SI.  l-awrooce  meeting  XClX  &Z“g' Z  the  S 
,  !by  Mr.  Fraser,  and  said,  in  part:  tiire  ” 

He  gave  great  praise  for  the  pol- j  “After  carefully  reading  the  cir-  ’  r  i  i-  . 

®xtending  the  system  of  rural  i  cuiar  letter  issued  by  the  Brompton  ( arried  on  Tote 

e  etjtrification  (tering  the  past  sev- [  py|p  paper  Co.  Limited,  under  Thc  final  vote  on  the  resolution, 
ra  years  which,  he  said,  has  made  j  date  of  October  30,  and  after  at  the  St.  Lawrence  Corp.  meeting, 
iticndous  difference  to  tho.se  cl-  |  consulting  with  several  men  who  showed  109,405  “A”  preferred  shares 
t  uS  a[rstid7£t\h^^^^^^^^  experience  in  the  in  favor,  34,305  sdiares  against, 

ince  has  not  been  King  in  th7  ^  149,607  shares  not  voted;  140,667 

production  of  the  tools  of  war  and  come  to  the  conclusion  that  common  shares  in  favor,  35,035  j 

told  of  new  electrical  projects  being  I (actually  the  ft.  Law-  shares  apinst  403.-29  shares  not , 
carried  on  by  the  Commission  in  the  1 ''®"®®  t'orporation.  Limited),  is  not  voted.  Mr.  White,  as  proxy  holder,  I 
industrial  sections  of  Nova  Scotia  I  Justified  in  mortgaging  its  pro-  cast  109,405  shares  of  “A”  stock  | 
As  to  rural  electrification  he  said  jeopardizing  its  future  for  the  resolution,  7,000  against  it;; 


A  Slc§ula^  (moAc^ 


IT  COSTS  ONLY  $3.00  A  YTAF'  (OR  RLGULAR 
WEEKLY  DELIVERY  lO  A  CANADIAN  ADDRESS 


THE  FINANCIAL  TIMES, 
651  Craig  St.  West, 
Montreal. 


.02  i-^  Int.  Nov.  1  5  Oct.  1  5 


!  *66  Drc.  6  Nov.  25  2.60 

•  97  q  Dec.  27  Nov.  8  .28 

!  -05  q  Nov.  22  Oct.  22  .17 

I  .20  q  Drc.  15  Nov.  20  .80 

•  40  S  Nov.  29  Nov.  15  .80 

.03  Int.  Drc.  10  Nov.  20  .14 

.20  Int.  Dec.  10  Nov.  15  .40 

.05  Int.  Nov.  25  Nov.  15  .05 

.50  Int.  Drc.  I  Nov.  1 5  .50 

•  •*))  q  .l«n.  2  Nov.  26  ,10 

•f)5  .jiin,  2  Nov.  26  .0  5 

X — American  Funds.  Arr, — Atrvaifc 


8  00  Ihe  cost  to  the  government  in  the  j  making  what  is  in  the  last  140.667  common  shares  in  favor.  21,- 

90  coming  year  would  he  $84,500.  analysis  a  highly  speculative  invest-  000  against.  Of  2,542  stockhold- 

•'0  III  the  I'ictou  and  Trenton  di«-  whicli  may  reijuire  an  expen-  ers.  only  551  sent  in  proxies. 

''gg  tricts,  .Mr.  Cragg  went  on  to  say,  Oiture  of  $5,000,000-  possibly  more.  At  the  Brompton  stockholders 

.'mo  I  new  power  plants  ivhich  would  soon  "Brompton  at  Ihe  end  of  1940  liad  meeting,  which  was  htdd  after  the 
.09  j  he  opened  would  more  tliaii  double  ^  liquid  position  of  $2,610,000  St.  Law  rence  Corp.  meeting,  sever- 

2  *0  I  the  amount  of  electrical  energy  than  Iplo.s  Ilearst  .Votes  of  $221,o00».  luit  al .  stockholders,  including  Senator 

]20  ' ot  iiresent  available  and  a  new  !  •‘^b-mld  tills  proposed  venture  bo,  Howard  and  .Mr.  Asselin,  aiipcarcd 
l!oo  1  iilant  is  also  being  built  at  Shcl-  eonsunimated  it  is  probable  tliat  the  |  to  voice  olijcctions  t(.‘  tlie  iilaii.  .Ap- 

•80  I  bmne.  A  new  plant  akso  will  be  in  I">8iti(Mi  of  a  year  hence  (assuming  '  pnival  was  voted,  however,  foraby- 

!  operation  in  Halifax  by  the  first  ot  hank  borrowings  against  unsold  i  law  authorizing  the  directors  to  cre- 

.05  i  the  year  to  generate  anotlier  7. .500  bonds  and  debentures  will  be  .  ,  . ;  ate  and  issue  bonds  or  dcbt*.itures 

...  I  k.w.  lioiirs  and  provide  surplus  pow-  that  Brompton  instead  of  liaving  a  |  charges  on  Iho  company’s  proper- 

30  1*'®  Hnlifax.  Mr.  Cragg  also  stated  |  qpick  a.ssot  position  will  sliow  an;  tics  in  an  amount  not  exceeding; 
!  that  he  bad  beard  that  o  steam  rlec-;  excess  of  current  and  shc-rt  lerni  j  $5.000. eOO.  .Mr,  White  voted  more  , 

_ j  trie  plant  may  also  be  built  at  Halt- '  liabilities  over  quick  asseUt  of  ll.  ithan  298.000  shares  of  Bromptou  i 


YFARLY  SUBSCRIPTION  RATE 


In  Canada,  $3.00  a  year 

In  Great  Britain 

In  United  States,  $3.50  a  year 


$1.75  for  si.x  months 
$3,00  a  year,  Canadian  funds 
$2.00  for  six  months 

iLiv.il-fe  Iff  Ihe  (kyenpayty. 


L 
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MPROVEMENT-IN 
POSITION  OF  B.C. 
MUNICIPALITIES 

Due  Largely  to  Careful  Manage¬ 
ment  of  Councils  and 
Officials 


SERIAL  BONDS  FACTOR 


The 


Bond  Market 

llsley  Report  Indicates  New 
Victory  Loan  Can  be  De¬ 
ferred — Most  of  Algoma 
Central  Bonds  Now  Held 
in  England 


Retail  Administrator  and  Deputy 


LIQUID  POSITION 
OF  M.&0.  REDUCED 

Bond  Retirement,  Expansion 
and  Reorganisation  Curb 
Working  Capital 


Finance  Minister  Ilsley’s  report  to 
Parliament  on  fiscal  results  for  the 
first  half  of  the  current  fiscal  year 
indicates  that  the  improvement  In 
revenues  has  been  so  gratifying  that 
the  government  may  not  feel  called 
upon  to  embark  in  sale  of  a  new 
loan  before  early  next  year. 

The  llsley  report  revealed  that 
Canada's  ordinary  revenues  during 
the  first  half-year  were  some  30% 
higher  than  both  war  and  non-war 


Special  Correipondence 
Vancouver. —  A  gradual  improvc- 
ut  In  the  municipal  financial  po- 
.sition  in  British  Columbia,  "due  in 
large  measure  to  the  careful  mau- 
agenient  of  affairs  by  the  councils 
and  their  officials,’’  is  noted  in  the 
annual  report  of  Deputy  Minister  of 
-Municipalities,  K.  H.  Bridgman,  in 
tiis  annual  report.  Three  centres, 

Burnaby,  Rossland  and  Coquitlam, 
refunded  their  debt  on  long-term 
schemes  during  the  year;  and  no 
municipality  defaulted. 

Mr.  Bridgman  referred  especially 
to  two  phases  of  municipal  mau- 
agmeut  during  tho  year.  j  Canada  is  paying  55%  of  expen.ses  ' 

One  was  the  increasing  use  of  sc- '  from  revenues  as  against  50Cp  two  | 
rial  bonds  by  municipal  areas,  trgo,  exclusive  of  repatriated 

that  their  future  debt  would  bo  on  I  securities  aceount. 
a  gradual  retirement  basis,  and  |  Since  the  war  started,  Canada  has  ! 
their  outlays  more  responsive  to  spent  nearly  $4,000,000,000,  though  j 
income  standing.  i  the  country's  net  debt  has  increased 

j  by  only  $098,000,000.  I 

*  V.  V 


Mr. 


E.  G.  IILHTO.V 

Burton  has  been  appointed 


l{.  B.  WHITEHK.Al),  K.( 

Mr.  Whitehead  has  been  appoint- 


Administrator  of  lletall  Trade  by  i  pd  Deputy  Administrator  of  Uetaii 


. . .  . . .  .  . 'Vartime  Prices  and  Tra<lp  i  Trade  by  the  Wartime  Prices  and 

expenditures,  that  aid  to  Britain  was  i  He  is  general  manager  of  j  Trade;  Board  and  will  act  as  general 

$438,000,000  in  excess  of  Britain’-e  i  Hobert  Simpson  Company.  I, ini- i  assistant  to  E.  G.  Burton,  the  ad- 
payment  of  securities  to  this  conn-  Toronto,  and  conics  to  bis  ,  ministrator.  Mr.  Wbitelicad  i 


I  The  liquid  iKj.sition  of  !Minncsola 
j  &  Ontario  Paper  Co,  will  probably 
;  show  some  considerable  changes 
I  when  tho  year-end  position  i.-  report- 
I  cd.  During  tiic  first  nine  months  of 
'  the  current  year  net  income  after 
j  till  charges,  including  deprechition, 

I  depiction,  taxes  etc.,  came  to  within 
j  a  few  hundred  thousatid  dollars  of 
I  tho  price  paid  for  tho  rcdcctncd 
i  bonds  of  the  compttn.v,  whicli  have 
boon  estimatod  to  have  a  par  vtiluc 
!  of  about  .$2,(100.000.  Thc»so  bottds 
I  were  iioquirod  by  the  company  at  a 
i  discount  of  $291,290  wliich  wottld  iti- 
I  dicato  an  outlay  of  about  $1,700,oO0, 

!  .Vet  income  during  the  flr.^^t  thtce 
quarters  has  been  reported  at  $1,- 
3(12.324.  Depict ioti  iti  the  same  (ler-  j 
iod  amounted  to  $239, TK?  and  depre¬ 
ciation  write-offs  were  $8,-)l.3I1,  .\c- ! 
tual  cash  income  was  therefore  sub-  | 


try,  that  in  relation  to  total  expen- i post  with  a  wide  o.xperi- 1  chairman  of  the  Ontario  .Securities  ' '^^ontialiy  above  the  .sum  paid  for 
diturcs,  including  aid  to  Britain. !  in  the  retail  field.  :  Commission.  i ‘''f  bonds.  But  the  program  of  im- 


Dominion  Securities  Advise  j  Claim  Alberta  Able 
Tramways  Plan  Acceptance ,  To  Pay  Higher  Interest 


‘Works*’  is'ceded  Later 


Tho  other  concerned  serious  ef¬ 
forts  by  municipalities  to  avoid  I  is  revealed,  some  968.259  persons 
capital  w  orks  now,  in  favour  of  re-  ,  subscribed 
leasing  major  and  necessary  pro- '  99%  of 
jeets  in  tho  immediate  post-war  |  amounts 


Toronto  Bureau  The  Financial  Times 

Toronto— In  a  letter  to  its  clientf 
Dominion  Securities  Corporation  cx- 


provement  carried  out  by  the  com- 
jpany  called  for  a  certain  ainouni  of 
working  capital  reduction  and  there 
■were  capital  expenditures  of  about  i 
$600,000  for  a  new  .steam  power  ' 
•unit.  Ueorgani/.ation  expenses  also! 
had  to  be  provided  for.  ] 

I  Altogether  the  reductirm  in  work- 


TRUS I  SERVICE 

A  broad  liiglucay  into  Ihe  future 

★ 

TRUST  SERVICE  has  been  so  called  because  it 
bridges  the  yawning  chasm  which  often  appeari 
when  the  head  of  a  family  dies.  It  provides  a 
smooth  transition  from  one  way  of  life  to  another 
for  loved  ones  and  makes  the  years  ahead  lesa 
arduous,  more  secure. 

These  arc  general  terms,  to  be  sure,  but  they 
sketch  in  broad  rtrokes  what  trust  service  really 
does.  For  concrete  facts  about  our  service  at 
Trustee,  we  ask  you  to  arrange  an  interview  svith 
our  trust  officer. 

Trust 

4'4»iii|>aiiy 


Ednioufon. —Negotiations  a.ro  un¬ 
derway  to  arrange  a  date  for  (lie 

re-convcning  of  the  joint  go\  ern-  |  ''ig  capital  may  have  t'con  snhstan- 

In  the  last  Victorv  Loan  drive  it  the  opinion  that  holdcr.s  ]  n'cut-btmdholdorB  commiu.co  study- •  Hal.  hut  it  i.s  ^cll-halanccd  hy  a.  re- 

ictor.  Loan  drhe.  it  ,  General  and  Refunding  Mori-  ’'f  Mie ;  <b''  cd  funded  debt  liahiliiy  and  im- 

puhlic  debt  of  about  P'‘"'V'd  operation  facilities. 

It  was  learned  last 
;ito  around  whieh  dis- 


Refunding  .Mori- 


period.  The  province,  he  said,  was  |  provinces 
much  iutcrosted  in  both  develop- ,  out  of  cv 


nients. 

B.  C.  municipalities  as  a  whole 
have  total  assets  of  $161,354,808; 
total  debenture  debts  of  $1.17,254,- 
792,  and  siukiug  funds  of  $30,543,- 
023. 

They  owe.  in  connection  with  re¬ 
lief  and  other  projects,  $708,321  in 
demand  notes  held  by  the  pro¬ 
vince.  $32,600  on  notes  to  the  Do¬ 
minion,  and  $4,724,246  in  bank  j 
loans  and  other  advances. 

The  same  centres,  however,  were  i  England 
owed  $5,360,359  in  unpaid  taxes,  and  ' 
held  $15,518,615  worth  of  tax  sale 
properties  at  their  upset  prices. 

Cutting  Down  Debts 

During  the  year  debenture  debt 
was  reduced  by  $647,924,  and  new 
ivssues  held  to  a  minimum. 

Total  land  assessments  decreased 
by  $1,616,204.  and  improvements 
increased  by  $7,859,100. 

Victoria  was  reported  with  capi¬ 
tal  a.sscts  of  $15,51.6,363,  and  total 
assets  of  $19,060,800,  against  total 
liabilities  of  $12,573,240,  for  an  ex¬ 
cess  of  $5,478,560. 

It  ha.s  had  a  total  debenture  debt 
of  $13,445,722,  and  sinking  funds  of 
$159,381. 


and 


Eycculoi^  ::  I  nitlcr^ 

iMON  I  RL.AI . 


/■inanzial 

I OKON  ro 


iking  place  is  .iliout 


bond. 

^6  4f- 

The  plan  for  dealing  with 
rears  of  rentals  and  interest  on  the 
Algoma  Central  and  Hudson  Bav 


Another  Letter  From 

The  Ruggles  Committee 

.  ,  Hiat  in  any  re-  I  Tho  Kuirgles  Commitiec  for  .Mnnt- 

vour  of  the  nonitncrs  of  tlie  “Rene  *’nnding  operation.^,  liondhoiders ;  real  Traniway.s  Fir.sl  Mortga.ge 
I  .Alorin  t’ommificc”  to  vote  for  adop- ,  "  seek  to  have  a  higiier  rate  Rond.s  lia.s  raised  a  miiulier  of 

'  tittu  of  the  plan.  'of  in'tero.st  paid  Ilian  at  pre.seni  i.s  objceiions  to  llie  sehcnie  of  a.i - 

.Meetings  of  the  first  and  General  i  P'^Hig  offered  by  tlio  government.  |  rangement  proposed  Iiy  tlie  com- 
Rniiu-uvr  ..oa  M  /•<  .  -  I  Alortgagc  bondliolders  of  the  com- i  snpixirt  of  this,  bondhohli'rs,  it  pany,  althomrli  recognition  is  aiven 

f  \  ^  December  !ith  and  !  is  reporteil.  claim  the  government  is  ;  the  fact  that  the  scheme  embodies 

inforert  tn  rwn^ai..n  j  lOtli  ncxt  in  Montreal  to  consider  In  a  position  to  pay  a  higher  rate.  provisions  for  niodificalion  of  tho 

intcrcKt  to  Canadian  ni\rstors.  as  sc'Jienio  of  arrangement  that  is!  The  government,  taking  a  stand  plan. 

f  ih^'  raU- ,  being  proposed  as  a  result  of  tlie  1  again.st  a  lilgher  rate,  is  expeciedio  ;  The  rommitlee.  in  a  letter  to  llie 

rnrmtn^i  n  H  m  failure  of  tlic  ('oiiipany  to  pay  its  mibniW  th.at  under  existing  condi- !  bondholders,  dated  November  12. 

vir.nnit!!  in|fir.st  Morigagc  Bonds  at  maliirit}-  lions,  with  high  tax  levels  and  in- j  rc-cmphasi?.es  the  principle  in  eor- 

‘^‘i  i-P®  others  in  on  .Inly  1.  1941.  The  sehcnie  involves  j  creased  Dominion  government  lev- |  porme  reorganizal  ifuis  thalliicown- 
a  compromise  hy  ilio  first  .Mortgage  i  ios  due  to  the  war,  that  this  is  an  era  (sliarelioldersi  shall  gain  no 

and  General  .Mortgage  Bondholders  j  inop|x>rtune  time  to  increase  inter- 1  advantage  over  tiie  creditors  (hoiul- 

Trading  in  bonds  during  the  past  |  with  the  Tramways  Company,  and  jest  raAoa.  I  holdersl.  Tlie  compauVs'scheme. 


week  has  been  quiet,  and  price  i  "ps  arranged  hy  niutuai  agreement 
changes  mostly  narrow.  Canadian  the  two  Bondholders  ( 'onimiltccs. 

government  issue.s  have  been  firm,  - - 

following  the  statement  of  I'^iuanee  i 
Minister  llsley  on  state  of  tho  i 
country's  finances.  Province  of  Que¬ 
bec  issues  also  have  been  firm.  I 
Among  the  corporations,  tho  papers  i 
have  been  on  the  upside,  with  Abi- 


Building  Products  to 

Have  New  Winnipeg  Plant 


The  contract  for  a  new  Building 
,  Products,  Limited,  plant  to  be  built 
tibi.  Browns  and  Consolidatcds  Point  Douglas  avenue,  AVinnipeg, 
among  tho  leaders.  There  has  been  ;  has  been  awarded  to  the  Beaver  Con- 
some  further  demand  for  Canadian  i  struct  ion  Co..  Jad.  Construction  has 
Pacific  3s.  I  already  started  and  gangs  of  men 

aro  already  busy  at  work  on  tno 
site. 

The  new  plant  will  be  used  to- 
manufacture  roofing,  shingles  and 
sidings.  It  will  be  equipped  with  tlie 
machinery  from  tlio  plant  on  Mid¬ 
land  street  W'liieh  lias  been  t'ur- 
chased  by  Canadian  Industrie*!.  I,im- 
ited.  The  total  cost  of  llie  building 
and  the  moving  and  installation  of 
machinery  will  be  approximately 

other  i  taxes  paid  amounted  to  $453,000.  He  ; 


Laura  Secord  Sales 

,  Reach  New  High  Level 

How  Tanconver  Stands 

Vancouver  had  capital  assets  of  I  John  D.  Hayes,  president  of  I.au- 
$52,287,615,  with  sinking  funds  ^  ra  Secord  Candy  Shops  Ltd.,  review- 
amounting  to  $18,205,382,  tax  sale  j  ing  the  past  year  at  the  annual 
properties  valued  at  $5,458,796;  i  meeting  of  stockholders,  pointed  out 
ea.s'1  in  bank  and  on  hand  $538,001;  j  that  total  receipts  in  1941  were 
unpaid  ta.xes  due  $2,712,972;  ac-  1  higher  than  in  any  prcvioufi  year  and 
counts  receivable  $637,358; 


comparison,  which 


assets  of  $8,021,469,  and  total  as- |  took  1929  as 
sets  of  $87,856,596.  Against  these  I  year  came  closest  in  gross  sales  to  |  week.  The  inerense  in  the  price  of 
assets  was  a  total  liability  of  $79,- |  1941.  Sales  in  1929  were  approxi-  Uinra  Secord  candic.s  last  year  wae 
06’’  403.  I  mately  within  $148,000  of  1941  and  |  due  to  the  increased  cost  of  matc- 

J _ '  ‘  '  taxes  paid  in  1929  were  $42,000. 

,  _  •  I  I?*  I  I  4n.  the  past  year  the  company 

New  Brunswick  rire  Loss  ,  granted  a  cost-of-lIving  bonus  to  its 


Was  Smaller  in  1940 1 amounting  to  $2.25  a 


rials  used  and  to  Ihe  living  allow¬ 
ance  of  employees,  he  said. 

l>i  rectors  were  re-elected  and  re¬ 
ports  adopted. 


^ - 777  ,  ,,  however,  in  tlie  opinion  of  ilu'l 

Gross  rev  ennes  of  Canadian  Bail- i  Cotninillee.  provides  for  conee.s.sioris  I 

wavs  during  tlie  first  seven  niontlis  ,,,  _  ' 

of  the  enrreiit  year  amoiinied  to  I  *'  ‘  bondln  hiei .s  wiihoiil  sii-,- 

$290,085,868  as  against  $2::0.  I98.-  Kf'^'Hng  a  sacrifice  Irom  the  sliare- 1 
356  in  tlio  corresponding  period  a  holder.^. 

year  ago.  The  ability  of  the  company  to  scr- 


'  ice  its  (lelit  obligations  and  in 
proMde  for  Hie  iiiodi'i  nu’.ai  ion  nl 
rolling  sto(  k  is  also  unesiioned  in 
llie  I 'oniininee's  lelter.  I'lie  siai<  - 
niiuii  lisis  a  five  point  outline  oi 
llie  ( dinniillee’s  ilews.  •'lo  presets, ■ 
tlie  iniCKriiy  of  the  first  niorl  a-e 
liond.s,"  ;nii|  insisis  Hint  lliese  fivi 
jioinis  he  inelnded  in  llie  ('011111011.' 
scheme  of  arraii.aiMiieiit. 

Tenders  Called  for  New 

92-Day  Treasury  Bills 

Ti'ronto,  -  Tenders  will  be  re 
rei'ed  li.\  ilie  Minisier  of  I'inanee 
up  lo  12  noon  .\o\(iuli(r  I3lb  on  a 
new  issiii'  of  .8  t.'i.iKio.iion  Ii2-(lay  Ho- 
niini'in  of  Canada  treasury  bills. 
I'lie  liills  w  ill  lie  dated  \o\  enitier  , 
II,  IPII,  and  will  iiiatiii'e  rebniar,' 
13,  i;i|2.  Mainriiig  on  .Novriiilier  11 
is  a  .$ iP.hop.inri  js.^iie  of  liominion 
trpasiiry  liills  .‘add  August  II  iasi.i 
on  ail  a'crage  ee.-''  basis  (o  tlie  Lo-  i 
minion  of  .ri'II';;.  La.-t  treasury. 


tdll  sale  wa-,  made  Oelolirr  :;Ptb, 
will'll  a  .$  1.',. lino. lino  i.ssiie  was  sidd 
on  avnage  cost  ba.-is  of  .'.p;';. 


Succession  Duty 
Valuations 

.  .  .  miiiii  I'd  li\  I  M'Ciitors.  as 
at  till'  ('Ills.  Ill  Inisini  ss  on  any 
ei'eii  (la\.  will  lie  fiirtiislieil 
proMipIl,'  on  all  listed  and  iin 
lis'i  d  stocks  and  lionds.  We 
are  ei(iiipped  to  gixe  yon  sta- 
li.-tiial  iiiforniation  and.  if 
reiiiiii'i'd.  all  opinion  of  tlie 
inarkel a liilit.'  and  ontlool,  of 
an\  i.-^sne. 

PLAXTON,  CHERRY 
&  CO. 


;;;!(>  Ila.v  Silreet 

\l».  .VSOI 


Special  Correapondenc* 

Saint  John  —  On  the  basis  of  fig¬ 
ures  issued  by  AV.  L.  Clairmont,  Do¬ 
minion  Fire  Commissioner,  Ottawa, 
lire  losses  in  New  Brunswick  in  1940 
'verc  less  tlian  in  tlic  previous  year. 
The  figure's  for  1940  are  $925,474 
compared  with  $1,210,209  in  1939. 

Tlic  figures  also  show  that  the 
lier  capita  loss  was  less  viz.  $2.05 
in  1940  (Tompared  with  $2.69  in  1939. 
The  figure.s  for  1940,  however,  were 
featured  by  the  largo  amount  of  un¬ 
insured  property  that  was  burned. 
Of  the  total  of  $925,474  loss  of  1940 
liy  fire  in  this  province,  $268,231  or 
about  29  per  cent,  was  not  covered 
by  insurance. 

Despite  the  fact  that  industry  has 
increased  in  the  province  as  a  result 
of  the  war,  industrial  fire  losses  did 
not  show  much  of  an  increase.  I.ast 
year  in  New  Brunswick  there  were 
1.162  industrial  fires  involving  a  loss 
of  $4,140,311  which  is  about  $350,000 
nmi'c  thau  the  loss,  in  this  class,  of 
1039. 


Steps  to  Defeat  Inflation 

Monthly  Commercial  Letter  of  the  Can.'idiaii  B.’iiih  o(  Commerce. 


TOWN  OF  HELOEIL 

Town  of  Beloril.  P.Q.,  is  closing 
lenders  November  17th  on  a  $60,000 
or  4^0  issue  maturing  Juno  1, 
1912-58. 


As  was  foreseen  for  .some  time, 
price  control  and  wage  re.gulations 
are  to  become  integral  parts  of  Can¬ 
adian  economy.  The  relative  offi¬ 
cial  measures  are  complementary 
to  those  announced  a  month  or  so 
ago,  giving  authority  to  the  AVar- 
Ume  Prices  and  Trade  Board  to  fix 
prices  of  all  e<'mmodities  and  to  the 
AVar  Industries  t'ontrol  Board  to 
allot  supplies  of  materials  to  civil¬ 
ian  manufacturers  and  dealers.  In 
fact,  the  pressing  need  for  mate¬ 
rials  witii  which  fully  to  imple¬ 
ment  the  national  war  program  un¬ 
derlies  the  price  and  w'age  control  ' 
plans.  The  necessity  for  meeting  | 
this  need  by  diverting  materials  ! 
from  civilian  to  armament  pur-  ! 
poses  seems  to  have  left  no  alter- 1 
native  to  price  and  wage  fixing  if  | 
the  highly  inflationary  influence  of  ^ 
a  public  scramble  for  a  smaller 
supply  of  civiliau  goods  w  as  to  be  | 
avoided.  ‘ 


The  price  control  regulations 
follow  closely  those  dictated  hy  c'x- 
perienee  with  such  measures,  but 
the  extension  of  the  cosi-of-living 
bonus  plan  to  all  employees  com¬ 
prising  the  largest  working  forces 
is  an  innovation  and  one,  it  must 
he  admitted,  which  will  complicate 
tile  problems  of  readjustment  tliat 
business  faces  in  operating  under 
fixed  prices  add  without  the  oppor¬ 
tunity  of  recovering  higher  costs, 
except  possibly  by  new  labour  stiv- 
ing  devices,  which  are  most  diffi¬ 
cult  to  iutrc-duco  under  present 
conditions.  it  is  fortunate  there¬ 
fore  that  provision  has  oeeu  mtidc 
for  cmplo.vers  whoso  operations 
may  be  reudert'd  unprofitable,  oven 
Impossible,  by  paymeiu  of  ibe 
whole  of  the  statutory  cost-of-liv- 
iug  bonus  to  tipjieal  to  the  author¬ 
ities  for  easement  or  suspension  of 
this  wage  rcgnlation  aud  that  ini¬ 
tial  pa.vment  of  the  b  inns  may  be 
deferred  until  15th  Febiuary. 


SDO 


WAR  CALU 
FOR  THRIFT 

When  the  government  war¬ 
time  programme  calls  for 
money,  be  prepared.  Be  in 
a  position  to  write  your 
cheque.  Have  a  balance  in 
your  savings  account  con¬ 
stantly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
de|x>si(s  regularly  and  sys¬ 
tematically. 

2%  on  Savings— Safety 
Deposit  Boxes  iS  ana  up 

—^\ortgage  Loanu  _ 

CANADA 

PERMANENT 

Mortgage  Corporation 

Head  OHica,  320  Bay  Si.,  Toronto 
Aif  Is  Excaad  $67,000,000.  »• 


tvo 


180 


110 


170 


170 


160 


160 


ISO 


ISO 


MO 


140 


130 


ISO 


110 


110 


100 


AVhile  recognizing  tho  necessity 
for  price  control  if  the  national 
war  program  is  to  be  consummated 
successfully,  and  while  urging  the 
fullest  support  for  this  plan,  we 
cannot  ignore  the  fact  that  (  ana- 
dian  economy  is  now  to  undergo  a 
sweeping  transformation  for  at 
lea.st  the  duration  of  the  war.  The 
basis  of  normal  bu.siness — freedom 
of  marktds,  competition  and  prices 
— will  be  replaced  by  a  new  foun¬ 
dation  in  which  price  will  not  be 
an  important  element. 

The  Banks’  index  of  indti.strial 
activity  records  a  recovery  in  man¬ 
ufacturing  output  to  the  level  of 
August  last.  The  mid-October  figure 
U)f  162  (1937=100)  compares  with 
,  160  in  September  and  162  in  .\ug- 
’  ust,  while  the  percentage,  of  capa¬ 
city  utilized  was  114  as  compared 
with  113  in  September  and  111  in 
'  -August,  i 


Tho  following  table  gives  details 
for  groups  of  industries  in  October 
as  compared  with  tlic  month  and 
tho  year  previous; 

%  Current  Capacity 
Utilized 

CROUP— 


Sept.  Oct.  Oct. 
1941  1941  1940 
91  89  81 

109 
96 


Food,  Drink  and  Tobacco. 

Clothin*;  (Textiles,  Shoes). 

'Pulp  and  F^aper . 

Wood  Produclb  .  93  96 

Automotive  Trades  .  (00  104 

Iron  and  Steel  Trades .  145  150 

Heavy  .  »5o  lOi 

.Medium  .  I30  137 

Ut;ht  .  135  133 

Non-Feious  Melul  Protiucts  130  130 

Non-Metailic  Mineral  Pro¬ 
ducts  .  102  102 

Chemicals  .  104  104 

Miscellaneous  .  107  IU9 

Composite  Index .  113  M4 


This  i?  a  war  of  work.  Fighting  men  are  needed,  but  worker* 
and  liie  money  to  keep  workers  busy  on  war  production  arc 
the  prime  needs  of  the  hour. 

Canada's  w  ar  machine  demands  a  continuous  flow  of  dollars; 
whieh  means  that  as  an  employer  you  have  a  continuing 
responsibility  to  keep  your  employees  saving  and  lending 
regularly. 

Appeal  to  their  sense  of  duty  and  their  own  self-interest.  Urge 
them  to  pledge  more.  If  you  make  it  easy  to  save  they'll  And  it 
hard  to  refuse. 


Includes  iiubcrlldueous  pu'p  .tikI 
paper  products.  Newsprint  As.<oci«lion  of 
Canada  reports  September  production  ratio  , 
for  newsprint  alone  as  84. ui  capacity,  j 


URGE  YOUR 
EMPLOYEES 
TO  BUY  MORE 


WAR  SAVINGS  CERTIFICATES 
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POTATO  CROP  IN 
N.  B.  IS  SMALLER 
THAN  LAST  YEAR 

But  the  Total  Yield  Will  Bel 
Above  the  Ten- Year  I 

Average 

YIELD  PER  ACRE  LESS  ' 


AT  THK  LOOKOLT 


iConiinutHi  from  Paso  I) 
lories  and  for  more  power,  Ims  Industrial  i 

come  into  conflict  wiili  the  Uoose- '  ^  .. 

Continues 

Veit  adiiiiuistration.  1  lie  main  issue  i 

is  not  one  of  wages  or  working  I-urlher‘ 


Industrial  Employment 
Continues  to  Increase 

Further  “important  e.vpiinsion"  in 


21.0G0  over  the  number  on  their  j  fortable.  Insidious,  though,  is  the  cf- j  a  month.  Some  earn  more  than  i  and  the  f-ondon  Times  of  the  day 
payrolls  at  ,\ugust  1  and  compared  !  jp^t  of  altitude-  vou  f-iil  to  recog- i  ^25.000  in  a  year.  Navigators  and !  before.  It’s  all  as  casual  as  travel 
with  1,289,385  at  September  ,i  ,.,-t  onerators  earn  about  two- !  between  New  York  and  Chicago. 

1940.  ‘7,  1'oani>,  dont-catei^,^.^,j^  shipping 

"In  24  months  of  war,"  the  bu-  highei  center.s  ot  the  i  'phese  fliers  deny  with  short  and  PO'iiit  for  urgently  needed  plane 

reau  report  says,  "the  recorded  |  brain  gradually  cease  functioning,  j  p,.Qfane  words  that  they  are  engaged  |  parts,  vitamin  concentrates,  preci- 
number  of  employees  in  manufact- i  and  you  may  wait  loo  long  before  i  ^  glamorous,  adventurous  job.  |  sion  instrumenUs,  laboratory  mate- 


uring  has  Increased  by  some  345,- i  attaching  the  o.vygen  tube. 


It's  routine  flying,  they  assert,  and  j  rials.  One  plane  carried  200  bull- 


conditions.  but  of  power  -whethe 
the  union  can  enforce  the  “closet 
shop”,  or  in  other  words  control  o 
employment,  at  the  steel  company 


whether  -  Canada's  employment  situation 


transportation. 


constrnc- 

owned  coal-mines,  and  whether  thejtion.  trade  and  services  establish- 1  September  i,  1941.  a  gain  of  prac 
C.I.O.  can  defy  the  governmeiii  and  nients  showed  a  tolal  staff  of  1.627.- |  llcally  since  September  1 

its  agencies  and  halt  the  defemst  j  SPDtember  1.  an  increase  of  i  1939." 

program  until  its  demands,  what-  . 


Saint  John  —  An  estimate  of  the  |  its  agencies  and  halt  the  def 
potato  yield  in  New  Brunswick  this  |  program  until  its  demands,  w 
scacoii  as  compiled  by  the  Dominion  |  ever  they  may  be,  are  granted. 
Bureau  of  Statistics  places  it  at  |  Strikes  Are  Mainly 


000,  w'hile  the  index  has  advanced!  One  pilot,  flying  at  20,000  to  avoid  rather  dull  at  that.  They  mean  it.  i  frogs  to  aid  in  studying  the  effects 
by  more  than  57 '/I-  l  icing — tiie  air  is  dry  up  there  had  j(  isn’t  so.  Two  thousand  miles  1  of  poison  gas. 

"Even  more  impressive  than  the  ^o  detach  his  tube  and  go  back  to  of  empty  ocean  is  not  a  routine  fly-  In  this  bleak,  inhospitable  land, 

_ _  _  expansion  in  manufacturing  as  a  ' u  passen.gcr.  When  he  returned  ;  job  -not  yet.  Ilie  worst  hazard  ‘  snow  falls  through  June  and  starts 

o^rce  the  -  closed  ! Dominion  Bureiru  j  whole  in  the  first  24  mouths  of  w-ar  T®  couldn’t  readjust  the  j.,  ,i,e  take-off.  when  the  plane  has  j  again  in  September,  piling  up  20- 

■  1.  rnntr,.!  ^latistics  for  .\ugiist.  Data  lab-  ;  has  been  that  indicated  In  the  pro-  tube.  It’s  a  simple  operation,  but  the  its  staggering  load  of  gasoline.  |  foot  drifts  along  the  runways.  Al- 

j  iilated  from  12.633  manufacturing,  duction  of  durable  goods.  In  which  ’ ’tioe  in  his  hand  would  appi-oach  the  night  at  Eai5t-Bound  Inn  a  pi- j  "ttys  the  wind  blows,  in  gales  and 

160.800  employees  w-ere  reported  at  ‘’ocket— and  w a\ er  away.  While  thi.s  came  in  with  the  news  that  a  re- 1  Susty  squalls.  Fog  lies  heavy. 
September  1,  1941.  a  gain  of  prac-  " "‘t  **'/'•'  " turning  ferry  plane  had  cracked  up'  houses  and  snacks  in  the 

llcally  98  ck  since  September  1 ,  ;  J."' ;  on  the  take-off  at  Q.  .M.  The  22  men  ;  sf^tHcment  are  hammered  together 


around  9.082,000  bushels  or  a  de-  !  .  .  #  n 

,  ,  A  Test  of  Power 

crease  of  some  21  per  cent  compared  ^ 

with  1940  crop  which  was  estimated  j  Similarly  in  Canada,  the  C.I.O.. 
at  11,493.000  bushels.  The  estimate  which  has  taken  advantage  of  tin 


for  1941  is.  however,  above  the  aver¬ 
age  crop  of  a  fen  year  period  of  8.- 
889.000  bushels. 


war  to  develop  from  practically  zero  | 
in  pre-war  years,  is  threatening  ust  ; 


Jump-0^^  for  Britain 

^In  a  Fogbound  Wilderness  the  World’s  Biggest  Airport 
Teems  With  Dramatic  Tales  of  the  Transatlantic  Ferry 

By  EDWIN  MULLER, 

Condensed  From  Scientific  American  by  The  Readers*  Digest. 


160.800  employees  w-ere  reported  at  and  waver  away.  While  tlii.s 

September  1.  1941.  a  gain  of  prac-  slipping  down  to-  n,,.,, 

llcally  98  ck  since  September  i ,  "U'-d  the  dangerons  icmg  level  I- m- 
jfjoA  •»  '  liny  the  navifjator  realized  what  was  . 

'  '  wronjj  and  eaiiie  to  the  rescue.  nresi 

— .  '  '  I :  Pilots  don’t  sec  imicli  i)t‘  the  ocean. 

f  -  I .  .\lo.st  or  the  Mifiht  is  above  iinbro-  .u 


in  it  had  been  killed.  Every  man  j  f'’oni  rougli  timber.  The  unpaved 
present  had  good  friends  on  that  j  streets  are  deep  in  sticky  mud. 
nl.'iiiP  Kfimr  nf  tlinsP  killpH  had  sat'  '  •’"’C  scores  of  camouflaged 


riioisuonr  .sec  mm-ii  o,  i.ie  uccau.  i  mere  are  scores  of  camouti.-igen 

Mast  ol  ilie  llig  it  IS  above  iinbro-  before,  j  "here  anti-aircraft  guns  thrust 

ken  clouds,  an  Ai-ctic  hmdscape  of  ^  i  muzzles  tow  ard  the  sky.  ^  on  can’t 

white  hills  and  valle.vs.  On  its  «ur-  ,,.,,p  j.o„versatiou  was  ofl"ulk  far  without  being  challenged 

face,  far  helow,  the  liny  black  sha- .  by  sentries. 

dow  of  the  plane  drives  along.  Aec-idenu  r-n-  miP.  vnnt  ti.c  flow  I  .'^hc  bulk  of  the  population  con- 

of  tiaffic  ooj 


The  decrease  in  this  year’s  crop  of  wartime  strikes,  to  j:ain  nmrt  il  —  - 

is  due  to  a  deCTCase  in  file  acreage  power.  Employers  engaged  ill  essen-  TIlEnE  S  a  .spot  in  the  windy.gi-catpitsinthcrawcarth.Uivet- 
nl^Tpp'L,  ?Qn  P'oduction  lately  liave  been  re-  ,vastos  of  Newfoundland  the  name  of  I  i»K  machines  hammer  on  every  side 


place  at  190  bushels  compared  with 
212  bushels  per  acre  in  1940.  An- 


the  C.I.O.  tactics  of  intimi-K^-bjob  is  known  to  very  few.  hut  it’.s 


■Now  and  then  a  blast  goes  off  and 
you  see  a  geyser  of  smoke  and  rock 


:  face,  far  helow,  the  liny  black  f'ha- .  ^^^1^ 
dow  of  the  plane  drives  along. 

Sometimes  that  glacial  surfac-o  is  ^ 

torn  apart.  Then  they  may  sec  a  ] 
big  convoy  crawling  along.  One  pi- 
Ii't  saw-  the  last  plunge  of  a  torjie- 
doed  merchantman,  its  slcrn  rear- 
ing  high.  Men  were  struggling  in 
the  water,  wifii  no  lifeboais.  hut  ‘'®' 
there  was  nothing  the  pilot  could  do. 

In  the  l.'wt  Iiours  they  begin  lo 
slide  down  toward  ilic  land,  a  faint  : 


U-c-idents  never  interrupt  the  flow  .  ' population  c-o u- 
ti-affic  cast.  I  was  in  the  ronlrol  ! «uporm teiidonls 
,  ei-  watching  a  line  of  Hud.sou  j fo  emeu,  mechanics  and  cngin- 
iibcr.s  take  off.  one  very  five  min-  K?’’"-  '  Rurruson  the  posi. 


boinber.s  take  off.  one  very  five  UTin- 1  «  i  r>  /  t*  ’ 

iite.s.  A,s  the  fifth  got  halfway  up  n,c  ,  7"",  '"I 

runway,  it  swerved  slightly,  'hen  I  1^’  h 

there  was  a  violent  swing  a'ld  it  ;  ‘ ^.^pl '  • 

J  T.  ,  1  1  '  1 _ _  tlHa  "’ll  he  the  cliicl  juiu- ion  and 

sagged.  It  eoiildn  t  have  been  two  ^p 

seconds  before  it  b  azed  up  a  "reat  [  ^  Bermuda  and  the  Azores  w  ill 

bloom  of  orange  flame.  Ihrec  fig-  .  „  „  ,  , 


other  factor  In  .a  reduction  in  the:  dation  and  threats,  having  found  „„p  of  the  most  important  places  m  |  thrown  high 'in  tlie  air  There  is  ^'“"dge  on  tlic  liorizon.  Tliore 

yield  this  year  is  that  less  acreage  ;  from  experience  that  the  C.I.O.  cf- 1  ,bc  world- and  one  of  the  most  cx-  constant  overtone  of  airplane  rao-  'V®  ins  crew  search  the 

was  sown  to  potatoes  w-ith  4,. 800  ,  ^^p  directed  primarily  toward  i  citing.  I  tors  tuning  up.  Most  tlirilling  of  all  !  f.*"' 


undercarriage  rollapsed,  one  wing 


.acres  in  crop  compared  with  54,300  i 
acre*!  in  1940.  , 


causing  constant  dissension  and  up- 


Yesterday  an  uninhabited  w-ildcr- 
ncss  of  .spruce  and  swamp,  it  iiS  lo- 


ie  the  breath-catching  crescendo -of 
a  bomber  as  it  starts  down  the  run- 1 


The  present  estimate,  which  was;  sets,  with  little  sense  of  rcsponsi-  l  j.,^.  „,p  ,  „.„y  „„  ^j,p  long.  lonely  road  to  Bri 


so  anxiously  now,  how-ever.  as  when 
the  homher-ferry  service  first  start- 


,  ^  ^  '  "  ■  -  ■'  1  traffic.  Bermuda  and  the  Azores  will 

oom  of  orange  flame  Ihrec  fig-  ,,p  ^pp  n„,Biern  route 

gures  dived  out  through  a  door  in  ,  between  the  impor- 

.  !  taut  centers  of  America  and  Eui-opc. 

■\Viih  sirens  screaming,  the  fire  ,  matter  how  long  a  range  planes 


taken  in  October,  places  1941  .Mari- .  bility  or  apparent  interest 


time  potato  produtTion  at  18,520.000  | 
bushels,  compared  w-ith  22.979.000 
bus'hels  m  1940  or  about  19  per  cent  ! 
less.  I 

Less  Acreage  in  r.E.I, 


growing  bigger  witli  the  labor  of;  lain. 


war  effort.  During  tlie  first  Iialf  of  iliousand.s  of  men  working  day  and:  That  night  I  met  some  nf  llic  men 


this  year  86.9  9k  of  time  lost  in 
strikes  in  Canada  occurred  w-here 


night.  It  swarnis  with  aerial  Iraffic..  who  fly  the  big  ships  1  ingeniouslv  camouflaged  that  even  |  later  the  next  bomber  lui 

Scores  of  bombers  arrive  and  lake .  several  days  bad  weather  had  been  |  ^  ^  and  u-i«  nn  ita  w.v 

off  for  Di-itain  every  week.  It’s  the  I  reported  from  Q.M..  the  secret  air-  Oniitui  observer ,  and  was  on  its  waj. 


the  C.I.O.  was  involved,  despite  lheL,|.p.,(  junction  and  forwardini;  point  *  port  in  the  United  Kingdom  where  ^*^|”**^  ha?-dl>  recognize  >1  j>R  ;»n  air- 


Tn  Prince  hJdward  Island,  another  |  fact  that  the  C.I.O.  represented  onh  f 
producing  province..,  ^  ^  workci-.s,  .\t  th(3  Ford  ' 

some  Ga.OOO  acres  were  put  under ,  .  ,  ,  ,,  ,j  \ 

crop  this  year  compared  with  42.400  1  '  'ant  in  Windsor,  and  in  the  gold  , 
in  1940  wltli  an  average  1941  yield  !  mines  in  Kirkland  Lake  —in  indns- 
of  180  bu.shels  per  acre  compared  |  tries  where  wag-es  and  working 
xv-ith  ICO  bushels  in  1940.  The  pro-,  conditions  are  not  an  issue,  and  in 
dilction  for  in41  in  Prince  Edward 

I.sland  is  estimated  at  5.680.000  |  fa^'  "bere  labour  troubics  haxc 
I'ushels  i-omparcd  with  7.831.000  I  been  almost  nnknow-p  —  employers 


for  iransallantic  passengers  and,  the  liombcrs  land,  and  a  score  of  fli- 
freight.  .\nd  it  is  pcrliaps  thcmos(|crs  were  waiting  at  flic  Newfound- 
vital  point  in  the  onicr  dcfcn.scs  of  ’  land  field,  sitting  around  Die  rougli 


cd.  In  all  the  hundreds  of  crossings, ;  Irueks  were  on  tlie  field.  While  tlic!i„;,y  iiavc,  they  will  carry  a  liiggcr 
only  one  or  two  pilots  Ir.ivc  siglitcd  "ainos  were  still  burping,  two  true- j  p;,y  across  tlie  Atlantic  if  thi-v 

a  German.  raced  out  and  yanked  the  higjs,op  here  to  refuel,  a  third  of  llic 

Tlie  landing  field  at  Q.  .M.  is  .so  Pbino  off  the  ninway.  Ten  minutes  ;  ^vay  over, 
ingeniously  camoufiaged  that  even  j  Later  the  next  bomber  had  taken  off  ;  Then  East-Bound  Inn  will  be  an 
tlie  keenest-eyed  Gcriiian  observer  |  m'd  "’as  on  its  way,  1  affair  of  1000  rooms,  and  will  proh- 

conld  hardly  recognize  it  as  an  air-  Here  as  nowhere  cl.se  yon  can  sec  ably  pn-serve  as  a  aIioxv  place  the 

drome.  It  doesn’t  look  like  a  spot  ,  how  fast  space  and  lime  are  shrink- i  in-escnl  room  where  the  pilots  g.i- 

xvhore  yon  could  make  even  an  emer-  I  ing.  Yon  sec  the  big  fransporis  i-omc  !  flier.  The  mud  will  disappear,  the 

gency  landing.  There’s  no  fuss  i  in,  the  tdnsolidated  n-2rs.  as  large  |  raw  earth  will  ho  landscaped, 

about  the  tirrival.  Pilot  and  t-rexv  a.s  (he  ship.s  of  Columbiis.  They  con- .  There’ll  he  stOiooltcachcrs  and  bank 
may  get  a  fexx-  days’  Iciivc— Eondoii  verge  from  points  on  the  American  i  clerks  on  their  xvay  to  l-nirniir  fm- 

if  they’re  lucky.  Or  xvithin  12  honr.s  ,  continent,  slop  to  rcfiicl,  wing  on  I  vjication  trips,  husincssmen  from 

they  may  bo  on  Dicir  xvay  htick  by  .  across  Ihc  ocean,  c.-irrying  many  aji'hicago  or  Prague,  sindonis  from 
fcrr.v  piano.  passenger  from  \Va,“hington  to  Eon- (  Tokyo.  IJarvurd.  Vienna.  This  xvill 

The  pay  is  high:  pilots  get  :i  mini-  don  xvilhin  21  hours.  At  your  break-'  ho  the  most  cosinopolltan  spot  on 


h'ishcls  ill  1940  or  26  per  cent  less. 
The  average  for  that  province  in  a 
ten  year  period  annually  is  6.699,000 
bushol.s. 

In  Nova  Scotia  this  year  20.500 
acres  xvcrc  planted  to  potatoes  com-  j 
pared  with  22.900  acres  in  1910.  The  | 
yield  this  yctir  is  cetimated  at  3.- 
7.'iS.000  hn.slicls  compared  w  ith  3.-  | 
855.000  bushels  in  1910.  The  aver-: 
age  1941  yield  per  .acre  is  183  bush-  , 


vital  point  in  the  onlor  dcfcn.scs  of  land  field,  sitting  around  Die  rough  landing.  riiorc  s  no  tn.ss  ini.  he  t  on.solidated  14-21  .s  as  large  ;  raw  earth  wil  ho  landscaped, 

this  hemisphere.  '  board  tables  of  Easi-Bound  Inn.  M'*’"'"  ■’'rrivai.  Pilot  and  (-rexv  a.s  (lie  ship.s  of  (  olumbns.  1  hey  con- :  There  II  he  .sc’hoolteaclicrs  and  bank 

For  an  lionr  l.cfoi-c  r  arrived  (here.'  Thi'ec  are  not  daredevil  youngsters.  1''='^:  r"?  ;  clerks  on  their  way  to  Europe  for 

iti  a  Eockliced-nndson  homber,  I  had  !  There  are  plenty  of  gray  hairs,  and  i '[  'bey  re  lucky.  Or  within  1.  hours  ,  continon  .  slop  to  refnel.  wing  on  j  vacation  trips,  husincssmen  from 
been  sweating  steadily  ip  die  palms  |  every  pilot  has  had  thousands  of  I "'t'"’  "'^'y  'xv  acro.ss  the  ocean  c.-,rrying  many  ail'hioago  or  Prague,  sindmls  from 

of  inv  li'inrls.  After  si^lltin;:  New-  flying  hours.  Tliey  Iiuve  eoiuo  from  Phmo.  ,  ?>astaengci  \\  iu^hington  j  I  okyo.  Harvard.  \  ienna.  I  liis  will 

fonndlatid  from  higli  over  Ihc  bine !  f ranseontinentai  linos  in  tlie  United  pi  ots  get  a  mini-  don  xvilhin  2  Innirs  M  your  break- ,  he  the  most  eo.spiopolltan  spot  on 

waters  of  the  Gulf  of  St.  Igixvrenee.  I  States,  from  Imperial  Airways  i„  ;  m'lni  of  fiono  a  month,  xx  Hit  a  bonus  ,  fiai  in  Ea.-t-Bonnd  Inn  .von  can  I  cartli.  whee  all  nationalities  xvill 
we  had  rmi  into  a  solid  hank  of  fog.  i  Britain,  from  Trans-i  anada  Air  "''b  i"<'  'nps  a  choose  between  the  New  ^  ork  I  lines  meet  and  pa.ss. 


been  almost  nnknoxx-n  —  employers  waters  of  the  Gulf  of  St.  Igixvrenee,  |  States,  from  Imperial  Airways  in 
liave  been  attempting  to  enmliat  tlie  xve  had  nin  into  a  solid  liank  of  fog.  |  Britain,  from  Trans-l  anada  Air 
CIO  and  its  "blitz"  methods.  rt.x-  now  xx  p  should  bo  over  the  j  I/ines.  Yon  hear  laics  of  the  early 

airport.  The  pilot,  an  air  veteran  days  of  the  Sonthampton-to-Singa- 
Ottawa  18  Said  to  rmni  'l  exas,  i-onldn’t  be  sure  hi'- 1  pore  run.  of  lieing  forced  doxvn  In 

Have  Backed  Down 


Ottawa  18  Said  to  fi-nm  'l  exas,  i-onldn’t  be  sure  he- 1  pore  run.  of  lieing  forced  doxvn  In 

Have  Backed  Down  eanse  no  radio  beam  is  al1oxx-cd.  \Ve  j  the  desert  and  liiding  in  the  dunes; 

made  one  or  ixvn  irntalive  dips  [from  tribesmen:  of  landing  nionn- ■ 
As  in  the  United  Statr.s.  flic  doxvn  through  the  gray  soup.  No  |  taineering  parfic.s  on  inaccessible  j 

C.I.O.  leaders  in  Canada  liave:  land.  Then  we  inrnod  tail  and  ran  ;  Alaskan  glacier,!  and  keeping  them 

made  evident  that  the  only  xvai  ! (oxvard  tlie  neran  to  get  otir|  supplied  by  parac’hnir;  of  ferryingi 

..  . ■  ,  j  hearings,  eoniing  out  snddcniy  into  |  freight  into  Aniazon  jungles. 

thc>  art!  interested  in  is  their  xxai|,|^p  clear  at  a  tiny  some  in  mile.s  |  On  this  transatlantic  job  tlie  pi- 


eis  compared  xxith  168  bushels  per  |  for  power,  and  that  tliey  ounccive  |  way.  Bark  xve  xven(  loxvard  the  air- |  lots  have  .settled  doxvn  to  routine.  Hi 


acre  last  year.  The  ten  year  animal 
average  yield  in  Nova  Scotia  is  3.- 
535,000  husliels. 


tlicir  primary  foe  to  be  tlie  govern¬ 
ment.  In  tho  Kirkland  laike 
troubles,  where  the  C.I.O.  has  hem 


port,  keeping  just  under  the 


lakes  nine  to  ten  hours  to  cross. 


K  I  NA|  PA|  K  '  strike,  the  union  officials  have  I  xvas  glad  to  see  Hiat  airport.  ^  eonrse.  xvhal  height  to  reach  at  each  I 

l/.V.  UnUlTIVll  1  nvil  j  the  radio  that  they  Coming  onto  the  field  by  air  .x-on  ,  point,  what  weather  to  expect  j 

as  A  Vf  r^ti  ^  hrwfldororl  by  iis  minimslty.  The  woafhrr  malt  us  really  tnc  l>>- 1 

MAY  KI*  nrl  llllll  powerful  tlihn  tlio  Can.i-  jtimways  are  so  xvide  (lial  an  ordin- I  lot’s  hero.  I’liey  say  there  has  never  j 

•  I/lj  lllJvwlll/  dian  government — that,  by  means  ;ii-y  pljme,  eonld  land  or  l  ike  off  j  lieen  an.vihing  like  liis  xvork.  Tlej 

-  of  C.I.O.  threats  of  general  strikes,  erossxvise.  Wticn  yon  .slraiii  yonr|lell.s  yon:  “In  /.one  5  at  6  o’clock' 

Will  Be  Important  Factor  in  they  made  Canadas  labour  minister  oyes  aenwx.a  the  expanse  yon  .see  a  ;  there  will  beeeiling  at  2(100  feet.! 

y  4.1  I  1  ••  I  4  1  *1  J.  .1  nifrago  agamsf  1hc  far  horizon. !  top  of  cloud  at  OOOO.  modoratr  icing  | 

Meeting  Needs  of  backdown  and  take  tlic(r  orders,  around  '  at  .5000,  tail  xvind  of  40  miles  per  j 

Great  Britain  view  of  tlie  C.I.O.  ambi'ions  Oio  fjrid,  past  ennntless  liangars  and  ;  hour,  veering  sbortly  to  north.”  You! 

'  and  evident  purposes,  the  govern-  shops  and  harraeks.  j  get  there  and  iliat’s  exactly  xvhat  it  j 

<  7c‘  T  'j  .  nipiif  in  the  US  annears  to  be  ac-  f'vitch  engines  shift  long  strings,  is. 

Special  CorrMpond,  ca  ..  u  ii  r  ■  Of  hoxca rs.  and  crews  unload  mouiil - 1  Sometimes  tliey  fly  at  15.000  feet  j 

\  aneouver  —  All  doubt.s  as  to  Bri-  ceptlng  tho  C.I.O.  challengo  foi  piles  of  limiber  and  steel,  crates  |  or  higher.  Tl’s  50  heloxv  zero  up  | 

fish  Columbia  s  ability  to  meet  the  power,  and  .a  similar  showdown  and  drums.  Steam  shovels  scoop  out  i  there  but  the  heated  planes  arc  com- 

heav-.v-  xvariime  demands  of  the  Unit-  f,  inevitable  in  Can-  , _ 

ed  Kingdom  for  canned  salmon  have  “ 


socking  to  lie  uii  the  mines  with  a  tlie  plane  a  iidie  higlier. 


It  seemed  as  if  we’d  serajic  onr '  and  when  the  xveather  is  good  lliey  j 
holtnm  on  the  lo|is  of  tlie  trees.  I  j  maintain  a  seliednlc  as  regular  iis| 
kept  rising  in  iny  seal,  trying  to  lift  I  tiiose  of  ferryboats.  Eac'li  pilot  is  | 


strike,  tlie  union  officials  have 
lioasted  over  tlie  radio  Hint  they 
xvere  more  powerful  tli'an  tlio  Cana¬ 
dian  government — that,  by  means 


they  made  Canada's  labour  ininistet 
"back  down"  and  lake  tlicir  orders. 


given  a  flight  plan,  toiling  liim  his 
eonrse.  xvhal  Iieighi  to  reach  at  each 


been  removed  by  a  bumper  harvest 
of  the  fish  off  the  West  Coast.  The 
salmon  park  totalled  more  than  2.- 
000,000  cases  on  October  25,  and 
tllcrc  is  a  good  prospect  that  it  M'ill 
Set  an  all-time  record. 

It  is  expected  that  more  than  1,- 
200,000  cases  xxill  be  shipped  to  Bri- 


fight  would  seem  inevitable  in  Can- 1 
ada. 


The  Economic  Index  I _ 

Continues  Upward  Trend 

Tlie  weekly  index  of  tlie  Doiiii-  V.TI-'s''’ 

nion  Bureau  of  Statistics  recording  foini— 9  Momtis' 
tlie  fluctuations  in  six  economic  fae-  tliarterrd  Bnnka- 


Canadian  Business  Index 


Bnnk  Debits — Seplnnbcr  . % 

*fol«l — 9  Months  . $ 

Chartered  Banks — September  30  — 

Demand  Deposits  . $ 

Saving.s  Deposits  . $ 

Current  Loans  . ‘ . $ 

i:XTF.RNAL  TRADL-  D.B.S.— 

Total  Imports— September  . $ 

Domestic  ICxporls  September  . $ 

Foreign  Lxports-  -September  . $ 

Total  Trade — September . $ 

Balance  of  Trade — September  ....$ 


J94I 

3.301.000.000 


1940 

2.37  1.000.000 


28.302.32».000  24,653.179.000 


lain  out  of  the  total  pack  while  tak-  tors  rose  from  111.4  in  the  prcced-  Demand  Deposits  .. 

ing  care  of  domestic  requirements,  ing  week  to  113.3  in  tiic  last  xx-eck  Current  LoHn.r** . ! ' ! 

Up  to  November  1,  the  pack  totalled  of  October,  a  gain  of  1-7  97.  Tlie  pxTF.RNAl.  3RADE--D.B. 
2.107.725  eases.  The  all-time  record  |  standing  one  year  ago  was  101 .7,  an  rotai  imports— Sepicn 

of  2.221.000  cases  xvas  set  in  1930.  j  increase  of  1E497  having  been  in-  Domestic  Exporus  Sci 

xvhic'h  leavcB  only  113.275  cases  to  i  dicated.  Four  of  the  six  factors  re-  Totri‘'Trade'’-^Sepic.X 

be  packed  before  the  season  equals  j  corded  gains  over  the  same  xx-eek  of  Balance  of  Trade — Se 

the  mark.  i  last  year,  the  speculative  Indexes  busini:ss  conditions — 

This  year’s  pack  compares  xx-ith  a  including  common  stock  prices  and  Eight  Months— D.B.s. 
total  of  1,390.227  cases  last  year,  shares  traded  recorded  declines.  National  income  (leni 

The  pack  for  different  varieties  with  Railway  traffic  after  seasonal  ad-  G»neraV°Economic' Sii7.i 
last  year’s  figures  In  brackets,  foi-  justment  recorded  a  further  gain  in  index  of  Physical  Voiu 
loxx-s:  Sockeye,  454,870  (360.903);  jaat  week  of  October,  the  index  ,  . 

.Springs.  49.945  (17.145);  Steelheads,  r,g,ng  ,rom  96.0  to  99.5.  The  traf-  '"dusirial  Pr< 

amounted  to  nearly  73,000  cars.  Production  and  General 

xon  Volume  being  practically  the  Mineral  Production  _ 

game  as  in  the  preceding  week.  ^oid  Receipts  . 

(ij8t).58u). _ _  After  seasonal  adjustment  the  index  CoM'^ProducUon*  .  .  .  . . 

'  rose  to  a  new  hlgll  point  for  the  Manufacturing  Produclioi 
Ontario  Silver  Output  :  present  period.  The  total  traffic  flour  Production — ^Firs 

Showed  Wide  Gain*  i *'’®  eXUSh^eongs  ’ 

dtiowed  Wluc  VsainSjy^gp  2,683,000  cars,  a  marked  Uog  Slaughterings^.. 

-  gain  having  been  shown  over  1940  Cigarettes  released  .. 

Toronto.-Silver  mining  in  OntaJ  and  1 939  ,  ,  ,  ,  .  L«“f,er'Boou&  57073 

no  advanced  during  1940  by  8i3,bi9|  Tlie  index  of  wholesale  prices  xx-as  1 


l.l  10.339,0011 
1, 35s, 152,000 
I.H3.203.000 

136.991,167 

139,975.612 

2.921.007 

279.887.786 

-1-5.905.452 


Ontario  Silver  Output 

Showed  Wide  Gains! 


fine  ounces  or  $229,178  over  the  |  93.7  against  93.6,  the  revised  stand- 
preceding  year.  Output  as  shoxx  n  in  ing  for  the  preceding  week.  In- 1 
a  (Jlensus  of  Industry  report,  creases  xx-ere  shown  in  animal  pro- : 
amounted  to  5.563,101  ounces  xvorth  ducts  and  wood  and  paper,  xx-hlle  j 
$3,127,831  in  1940  and  to  4,689.422  other  main  groups  remained  un-| 
ounces  and  $1,898,653  in  1939.  Pro-  changed.  Sensitive  comodities  re-! 
duction  by  source  is  reported  as  corded  recession  during  the  xx'eek 
follows:  under  reviexv. 

xm'*  vv'*”  high-grade  bond  market  was 

jU'’  '■j”*  j  slightly  stronger,  the  index  of  cap- 
in  silver  bullion  |  italized  yields  showing  gains  over 

made  in  Canada  itnl"’®  preceding  weok  and  Over  the 

in^^iToTd 'bumon.”'^*!’  2i3'5ij  2 1 8^964  I  week  Of  1940.  An  index  of 


In  silver  bullion 
made  in  Canada 
from  coball  ores 
In  gold  bullion .... 
In  blister  Conner., 
In  ores,  concen¬ 
trates,  resiuues, 
matte.  etc..  ex- 
r,orled  or  treated 
in  smelters  out- 
tide  the  province 


1.035,656  !  common  stock  prices  receded  from 


National  Income  CrentaUve  Compila¬ 
tion)  . $000 

General  Economic  Situation — 

Index  of  Physical  Volume  of  Business 
1935-9=  100 

Index  of  Industrial  Production 

1935-9=100 

Production  and  General  Business — 

Mineral  Production  .  1935-9=100 

Gold  Receipts  . Fine  Ozs. 

Silver  Shipments  . Fine  Ozs. 

Coal  Production  . Tons 

Manufacturing  Production:  1935-9=100 
Flour  Production — First  7  mos. .  Bbis. 

Sugar  Manufactured  . Lbs. 

Cattle  Slaughterings  . No, 

ttog  Slaughterings  . No, 

Cigarettes  released  . No, 

Cigars  released  . No. 

Leather  Boots  &  Shoes  (First  7  Mos.l 
Pairs 

Raw  cotton  consumption  . Lbs. 

Newsprint  production  . Tons 

Exports  of  planks  and  boards.  .M.  Ft. 
Steel  Ingot  Production  ....Long  Tons 

Pig  Iron  Production  . Long  fons 

Automobile  Production,  Cars  and 

Trucks  . No. 

Petroleum  Imports  . 000  Gals. 

C'rude  Rubber  Imports . Lbs. 

Contracts  Awarded  . S 

Building  Permits  . $ 

F.Iectric  F'ower  Production  000  k.w.h. 
September  Comparisons; — 

Automobiles  t’roduced . No. 

Building  Permiis . $ 

I’.lcctric  Output  . 000  k.w.h. 

Coal  production  . Tons 

Coke  production  . Tons 


1)0.7 
3,422,941 
12,805.13  ; 
10,868.590 
144.3 
12,132,395 
567.261.274 
1,095,360 
3.743,623 
5.397,537.480 
I  17,102,557 

15.992.447 

130.124.004 

2.207.671 

1,435,686 

1.536.604 

833,351 

194.717 

1.007,200 

88.962,399 

283,545,300 

67,500.377 

21,033.608 

14.496 

12,245,613 

2.866.647 


1,003,895,000 

1.654,968.000 

983,042,000 

86,286.828 
101.439,50) 
l,))8.59) 
189.065.024 
-I-  16.491,568 


3.117,759  -b  10.5 

117.0  +  12.6 

128.)  +  12.5 

126.4  +  3.4 

),280.5I2  -f  4.) 

14.756.302  —  13.2 

10,695.604  -F  1.6 
128.7  +  12.1 

8,790.547  4-  38.0 

549,005,346  4-  3.3 

1.051.801  4-  4.1 

3.025.671  -F  23.7 
4.965.781.504  4-  8.7 

101,093.732  -f  15.8 

13,294,720  -1-  20.3 

127,931.989  1.7 

2,291.283  —  3.6 

1,511,451  —  5.0 

1.300.033  4-  18.2 

734.435  4-  13.5 


904,216  4-  11.4 

62,022.350  4-  43.4 

195,489.000  4-  45.0 

68,521.314  —  1.5 

20,083.914  -t-  4.7 


15,495 
10,31  1.038 
2,399,678 


75.8  to  75-4.  the  indicated  decroa.se  grain  statistics  BUSIILLS— D.B.s. 


I  15,649 
1,898,553 


from  the  same  xx-cek  of  last  year 
i  having  been  nearly  f>^c.  Tho  in- 
I  dex  of  tvMxk  clearings  rose  from 
442,061  j  g  jQ  102.6,  a  marked  gain  over 
2,127.831 1  the  same  xxeek  of  last  year. 


TODAY’S  FACTS 

GOVERN 

TOMORROW’S  VALUES 

CURRENT  STATISTICS  about  Canadian  business 
corporations  are  the  mirror  through  which  you  can  judge 
forthcoming  developments.  PHELAN’S  CORPORA¬ 
TIONS  RECORDS,  issued  in  loose-leaf  hinders,  contains 
all  important  information  concerning  every  important 
Canadian  company.  In  addition  to  full  particulars,  includ¬ 
ing  History,  Properties,  Plants,  Directors,  Funded  Debt, 
Capitalization,  etc.,  vital  current  news  is  supplied  to  sub¬ 
scribers  as  it  occurs.  Be  prepared  for  tomorrow’s  changes 
by  keeping  well-informed  NOW, 

Write  or  Telephone  for  Particulars 

PHELAN’S  STATISTICS  LIMITED 

404  Notre  Dame  St.  West  •  Montreal 

Tcl.  HA.  0295 


I  V^’hcal  in  Store — October  31 . 

'  Other  Grain.s  . 

Lxport  Clearances — - 

Week  to  October  3  1  . 

Total  since  previous  Aujjust  I . 

Grant  rnilling; — September  . 

Flour  production  in  Scptemljcr,  Bar  U 
LMFLOVMLNT— 7  months*  average 
.  unadjusted  — 

j  General  Index  . l926-»-tOA 

Manufacturing  . . 

logging  . 

Minins  . 

Construction  . 

Ruitdins  . 

i  lishway  . . . 

Trade  . 

1 RANSPOR  FATION— D.B.S. 

Carloadinga — 

Cars  . 

Cumulaliv'c  Total — 


Railway  Gross  Larninsi) — 8  Months — 
Gross  Revenue  C.N.R.  (Can.  Lines).  $ 

Gross  Revenue,  C.P.R . . . $ 

C.N.R. '^Week  to  Nov.  7 . S 

C.P.K. — Week  to  Nov.  7 . $ 

RAILWAY  LARNINGS— C.N.R.— 

Month  of  September — 

Operating  Revenues  . 

Operating  Lxpenses  . 


Net  Revenue 
Nine  Months^ 


I  Net  Revenue  .  48,589,326  27,968.316  -r20.62l,0l0 

j  C.P.R. — September — 

Gross  Larntngs  .  19,268,142  15.646.840  -J-  3,621.302 

I  Working  Lxpenses  .  13.801.590  12.661.299  -p  3.140.291 

'  Net  F.arnings  .  3,460,532  2,895.540  481,011 

Nine  Months — 

Gross  Larnings  .  158,4.57.493  12i.847,8ll  36.609.681 

Working  Lxpenses  .  128.729,622  101,557,836  •}  27.171.985 

Net  Larnings  .  29.727.671  20.289,975  1  9,437,696 

D  B  S. —  Dominion  Bureau  of  Statistics. 

Canadian  Sensitive  Conmiodity  Index,  compiled  bv  W'ood.  Gundv  A  Co.,  Limited, 
gamed  slightly  from  ,i  week  ago.  On  I  hiirsday  morning  it  stood  at  74.5,  against  7  4.1 
>a  week  ago  an  J  67.9  a  year  ago.  Wheat  and  cetion  were  higher,  the  rest  unchanged. 


1.577.872 

1,366,196 

-h  15.6 

263,000 

252,000 

r  4  3 

502.41  1.643 

448,228,612 

32.921,61  1 

23,499,989 

2,203,223 

2.609,401 

3  1,356.090 

21,51  1,314 

7,415,8)0 

7.40  1,774 

1,647,9  10 

1.635,849 

143.1 

116. 6 

■:  22.7 

4  57.1 

124.4 

-t-  26.5 

191.0 

1  45.9 

1  30.9 

172.6 

166.2 

-(-  3.9 

108.3 

72.3 

-)-  49.8 

1  22.9 

56.7 

-t  1  16.8 

124.3 

98.5 

-F  26.2 

153.2 

140.1 

■f  9-4 

Week  to  Nov.  i 

Week  ago 

Year  ago 

72,936 

72.944 

59,740 

To  Nov.  1 

Year  ago  2 

years  ago 

2,683.459 

2,356,430 

LI39,979 

1941 

1940 

165.258,000 

134,628,000 

-F  22. se;, 

139,189.000 

106,529.000 

-!-  30.7% 

6.630,653 

5.133,061 

-)-  29.2''r 

4,659.000 

3.774,000 

•r  23.4% 

1941 

1940 

Change 

$ 

$ 

$ 

27.132.1  53 

21,119.220  -1 

-  6.012.933 

20,739.081 

1  7.19  1.753 

3.547.328 

6,393,072 

3,927.467  -j 

2,465,605 

220,312.01  1 

178,415.99  1  - 

41,896.020 

171.722.685 

150,447,675  -r 

-21.275,010 

48,589,326 

2  7,968,316  -j 

20.621,010 

19.268,142 

15.646.840 

•  3,621.302 

15.801.590 

12,661.299  -r 

3.140.291 

3,466,552 

2,895,540  -i- 

481,011 

1  58,457.493 

121,847.811  ! 

36.609.681 

128.729,822 

101.557.836  -1  27.171.985 

29,727,671 

20.289,975  ■] 

9,437,696 

Maple  leaf  Milling  Company  limiteil 

I  $  (:uiii|>uii>  iiicorporiiU'tl  iiii<l(-r  llir  Ontario  Uoiiipuuirs  .\fl) 

Hill]  il»  xxliollv  oxviirtl  Siili-sidiarics 


COxNSOLIDATFl)  BALANCF  SHEET  as  at  .list  July,  1911 


ASSETS 

Current : 

Casli  on  liaiicl  anti  in  banks .  $ 

Dominion  of  Canada  bonds  at  cost . 

Accounts  and  bills  receivable: 

Ministry  of  Food  of  tlie  United  Kingdon  .  $  2,388,565.18 

Other  trade  and  sundry  accounts,  less  reserve .  1,256,731.03 

Inventories  of  merchandise  and  materials  as  determined  and  certified  by 
the  management  on  tlie  company’s  usual  basis  of  valuation,  namely: 

Hard  wlieat  and  hard  wheat  flour  at  not  more  than  market  value  of 
vvlicat  and  cost  of  milling;  wheat  and  flour  sold  under  contracts  at 

cost  which  is  less  than  contract  price .  $  2,146,258.06 

Coarse  grains,  cereals,  feeds,  bags  and  other  products  and  materials,  at 

the  lower  of  cost  or  market  value,  less  special  reserve .  773,308.75 


82,772.18 

203,750.00 


the  lower  ol  cost  or  market  value,  less  special  reserve .  773,308.75  2,919,566.81 

~  “  $  "6^,91 1 ,385.20 

Sundry: 

Advances  to  controlled  companies,  less  reserve .  $  56,588.83 

Deferred  charges  and  other  payments  carried  forward .  156,920.59 

Inventories  of  repair  parts  and  supplies  less  reserve .  79,649.36  293,158.78 

Investments: 

Shares  of  controlled  companies  ilcss  amounts  written  off) .  $  1,750,160.1 1 

Other  investments,  mortgages,  exchange  scats  and  properties  acquired, 

held  for  sale,  less  reserve .  112.201.85  1,802,301.96 

Fixed: 

Real  estate,  plant  and  equipment  at  the  depreciated  replacement  valu¬ 
ation  as  appraised  by  Canadian  Appraisal  Company  Limited  as  of  15th 

June,  1929,  plus  additions  at  cost .  $  5,817,967.55 

Ia*ss  reserve  for  depreciation .  1.854,026.81 

$“3,963,940.74 

Trucks  and  automobiles  at  cost  less  depreciation .  100,061.29  4,064,002.03 


Leases,  contracts,  goodwill,  etc.: 

Leases  and  contracts  (less  amounts  written  off) .  $  700.000.00 

Trade  marks  and  goodwill .  __  ^0,000.00  1,000,000.00 

$14,130,907.97 

LIABILITIES 

Current: 

Current  bankers’ advances  I'secured) .  $  1,625,857.17 

Bills  receivable  under  discount . .  2,590,291.26 


Owing  for  purchases  of  grain,  etc.  (secured) . 

Accounts  and  wages  payable  and  accrued  charges  . . 

Taxes  payable  and  accrued  (including  provision  for  estimated  income  and  excess  profits 

taxes) . 

Bond  interest  accrued . 

Deferred ; 

Deferred  bankers’  advances  (secured) . 

Bonds: 

First  mortgage  donds  due  1st  December,  1958 — 3%  interest  to  1st  Decem¬ 
ber,  1943,  5 '2%  thereafter .  $  5,000,000.00 

Deduct  redemptions .  379,500.00 

$“4;^20, 500.00 

Eosw  purchased  for  sinking  fund .  208,000.00 

Capital :  ^ 

Authorized : 

100,000  Class  “A"  participating  preferred  shares  of  no  par  value  re¬ 
deemable  at  $17.50  per  share  and  entitled  to  a  dividend  of  70c  per 
share  per  annum,  cumulative  from  1st  December,  1938. 

300,000  common  shares  of  no  par  value. 

3  management  shares  of  no  par  value. 

Issued: 

91,997  class  "A"  shares  at  $14  per  share .  $  1,287,958.00 


94,921.41 

424,939.56 

582,376.63 
23,102.50 
$  5,341,488.53 

1,966,300.00 


4,412,500.00 


250,100  common  shares  at  $1  per  share.  .  . 
3  management  shares  at  $1  per  share. 


2.50,100.00 

3.00 

$  1,538,061 .00 
20,479.80 


Echs  stated  value  of  shares  held  by  a  subsidiary .  20,479.80  1,517,581.20 

Note:  Dividends  on  the  Class  "A”  participating  preferred  shares  from 
1st  December,  1938,  arc  unpaid 

Surplus: 

Balance  including  surplus  arising  from  reduction  of  capital,  less  amounts 

written  off  assets,  etc .  893  038.24 

Contingent  liabilities:  ’ 

(1)  For  possible  additional  taxes  in  respect  of  prior  years. 

(2)  Guarantee  of  quarterly  dividends  on  preferred  shares  of  Eastern  Bakeries  Limited 
to  15tli  January,  1944,  not  exceeding  $13,000  per  annum. 

$14,130,907.97 

At  DU  nits'  itEffHtT  TO  Tin;  siiakkiioldkrs  — — — 

XVe  have  made  an  examination  of  the  foregoing  consolidated  balance  sheet  of  Maple  Leaf  Milling  Company  LimHad  aiMl  its 
subsidiaries  as  at  31st  July,  1941,  and  of  the  accompanying  consolidated  statements  of  proht  and  loss  and  surplus  for  the  year  ending 
on  that  date.  In  connection  therewith  we  examined  or  tested  accounting  records  of  the  company  and  its  subsidiaries  XVe  also  made 
a  general  review  of  the  accounting  methods  and  of  the  operating  and  income  accounts  for  the  year  and  made  tests  of  the  year's  transac¬ 
tions. 

We  report  that,  subject  to  the  values  at  which  fixed  assets  and  investments  are  stated  and  to  the  adequacy  of  the  reserve  for 
desecration,  in  our  opinion,  based  upon  our  examination,  the  foregoing  consolidated  balance  sheet  and  related  statements  of  profit 
and  loss  and  surplus  have  been  drawn  up  in  accordance  with  accepted  principles  of  accounting,  so  as  to  exhibit  a  true  and  correct  view 
of  the  state  of  the  companies'  affairs  as  at  31st  July.  1941.  and  tire  results  of  their  operations  for  the  year,  according  to  the  best  of  our 
information  and  the  explanations  given  us  and  as  sliowar  by  tire  books  of  the  companies.  All  our  requirements  as  auditors  have  been 
compiled  with. 

Toronto.  Canada  CLARKSON.  GORDON.  DILWORTH  Ot  NASH. 

20lh  October,  1941.  Chartered  Accountants. 


CLARKSON.  GORDON.  DILWORTH  fr.  NASH. 

Chartered  Accountants. 


CO.N.SOLIUAIEI)  SIKPLLS  ACCOUNT  for  ihc  Year  Ended  31st,  July,  1911 

Balance  31st  July.  1940 .  $  585,370.08 

Add: 

Net  profit  for  the  year .  $332,594.41 

Discount  on  purchase  of  company’s  bonds  for  sinking  fund  .  25,073.75  357,668.16 


Deduct  amount  reserved  against  loss  on  miscellaneous  investments 
Balance  31st  July,  1941  . 


943,038.24 

50,000.00 
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MAPLE  LEAF  HAS  ’ 
GOOD  RESULTS  IN 
FIRST  QUARTER 

Capacity'  Operations  Are 
Continuing,  Annual 
Meeting  Told 

FACILITIES  INCREASED 


The  Personal 
Touch 


WArjTKU  S.  GRANT,  president  of 
the  Island  Telephone  Company, 


Robert  Mitchell  Boosts 
Dividend  Payment  to  $1.00 


Directors  of  Robert  Mitchell  l Oin- 
i  pany.  Limited  have  declared  a  divi-  i 
dend  of  $1  per  shtire,  payal)le  De- -  fContinucd  fro 
cember  1  j  to  shareholders  of  recoid  ?  14,0!)l,8-r(  against 
December  t.  The  last  previous  pay-  year  ago.  The 


fContinucd  from  Page  1) 

■1,81’!)  against  $14, 73!), 721  a 

ago.  The  corresponding 


Charlottetown,  P.IO.I.,  who  has  re-  ment  was  one  of  .'io  cents  in  .lune,  amount  in  the  ,Iune  naurter  wiis 
tired  after  a  period  of  42  years  and  prior  to  that  50  cents  was  paid  $17,106,750.  After  taxes,  which  to- 
scrvice  with  the  company,  began  in  December  of  last  year.  This  hit-  tailed  $5,714,498  against  $6,374,910  i 
his  career  as  night  operator  at  ter  dividend  was  the  first  payment !  in  the  same  three  months  of  last 
Halifax  in  1900  and  went  to  Prince  since  January  1932.  ,\,s  there  are  I  year  net  profits  available  for  divi- 

Edward  Island  in  1909.  Mr.  Grant  is  72.400  shares  of  the  company  out- ;  dends  were  $8,380,331  against  $8,- 
now  on  a  six  months’  leave  of  ab-  standing  total  dividends  this  year  361,811. 

sencc  and  his  official  retirement  "’i"  have  called  for  an  amount  of  .-Xfier  preferred  and  common  di- 


sence  and  his  official  retirement  "I'l  have  called  for  an  amount  c 
will  take  place  next  April.  He  Wiis  $108,600.  against  $36  200  last  year, 
presented  many  testimonials  of  es-  - 


Toronto  Bureau  The  Financial  Times  presenicu  niany  lesiinioniais  01  Os-  ii  n  •  r>  '  . — " 

Toronto  —  Operating  results  of  P'DRloyees.  He  will  retain  Li.  K.  Cottrelle  Retires  rrom  earned  surplus.  lea 

.Maple  Leaf  Milling  Company  LtJ  v^canreUv’’"  Western  Canada  Flour  Board  j 

in  the  first  quarter  of  the  current  capacity.^  _ _  i  Kaitince  stniti 

fiscal  year  have  been  as  good  as  a  _  Toronto. — .\t  the  annual  genera 

year  ago  and  quite  up  to  expecta-  H.  .MILTON  MARTI.V,  on  whom  meeting  of  shareholders  of  Westen 
tions,  D.  C.  Maclaichlan,  president  has  been  conferred  a  life  member-  Canada  Elour  .Mills  Co..  Ltd.,  G.  R 
and  general  manager,  informed  ship  in  the  Edmonton  Chamber  of  Cottrelle  retired  as  president  of  tin 


Toronto. — .\t  the  annual  general 
H.  .MILTON  MARTI.V.  on  whom  meeting  of  shareholders  of  Western 


Int.  Nickel  Nine  WCCT  HArC  WUI  f 

Months’  Profits  VlLol  1/Ulij  IftLL 

Slightly  Lower  0£SpjyE 

fContinucd  from  Page  1)  '  _ 

$14,094,829  against  $14,739,721  a  OF  WHFAT  TO  RISF 
year  ago.  'I'hc  corresponding  ••  lUj/i  1  1 V  lllii/U 

amount  in  the  June  qaurter  was  _ 

$L,106,r50.  After  taxes,  which  to-  %»/•  e  ir  j  i 

tailed  $5,714,498  against  5i«.374,oio  i With  Complacency 
in  the  same  three  months  of  last  Because  of  Markets  for 

year  net  profits  available  for  divi- 

dends  were  $8,380,331  against  $8,-  Other  FroducU 

361.811.  - - 

.■\fter  preferred  and  common  di-  Trt  POIVCirnvir  coil  c 
vidends  applicable  to  the  quarter  j  1 0  CONbEKVt  SOILS 

:in  amount  of  $607,772  was  added  to  „  .  TZ - 

earned  surplus,  leaving  this  Specl  Corre.pond.nc 

amount  at  $75,664,470.  I  « mnipeg.  —With  cold  winds  In-; 

Italtince  Sheet  !  dicatlng  that  tlie  general  freeze-up  ' 

The  consolidated  balance  sheet''®  O'Way,  the  West  is  visual-  j 

as  of  Sept.  30,  1941,  shows  current  | 4he  Impending  winter  months  ] 
assets  of  $1  13  475,254.  of  which  l^hh  some  degree  of  complacency. 
$33,807,019  was  cash  and  $32,270.- |  '■'he  income  from  grain  was  a  great 
4  14  Treasury  bills  and  other  sccuri-  di.sappointment,  but  for  eveo-thin; 


I  361.811. 

.■\fter  preferred  and  common  di¬ 
vidends  applicable  to  the  quarter 
an  amount  of  $607,772  was  added  to 
earned  surplus,  leaving  this 


paclty,  this  being  the  year’s  busiest  president,  announced  the  honorary  government  position,  he  bad  hoped jJ,m,  1 94 1 .  Current  a.ssets  oii  so  much  as  the  weekly  cream 
time.  membership,  which  received  iinan-  that  he  would  be  able  to  carry  on  sept.  30,  1940,  were  $95,055,604.  cheques  which  arc  bringing  a  new 

Storage  facilities  of  the  West  To-  imous  appioval  at  the  meeting.  5Ir.  as  chief  e.xecutive  officer  of  thoiQf  $36,078,341  represented  prosperity  to  all  of  the  dairviim 

ronto  plant  were  increased  in  the  .Martin  became  a  member  of  the  company,  but  the  multiple  and  in- ,  uash  and  $16,660,050  Treasury  bills  districts  of  the  We.st  ’Po  a  hid  pro¬ 
past  year  by  the  erection  of  storage  chamber  in  September.  1906.  a  creasing  responsibilities  of  the  Eed-  .„„i  securities.  ducing  area  like  western  Canid  i 

tanks  with  a  capacity  of  225,000  month  after  he  came  to  Edmonton,  eral  post  in  recent  months  made  it  >,^1  working  capital  on  Sept.  30,  the  rising  food  prices  in  the  cities 

hu.shcls.  The  new  warehouse  at  and  has  remained  a  member  ever  apparent  that  it  would  not  be  fair  amounted  to  $78,297,402,  bring  a  few  distractions 

Montreal  was  extended  and  minor  since.  He  was  president  of  the  to  the  company  or  himself  to  carry  ;ij.i,inst  $76,865,163  on  Juno  30,  While  temperatures  as  low  ns 
improvements  made  to  other  plants.  Board  of  Trade  in  1902.  and  at  va-  on,  and  therefore  he  did  not  desire  i;,4  4_  |69,797,836  on  Soyt.  30,  zero  have  been  recorded  at  manv 


In  this  industry.  President  .Mac-  rious  times  served  on  the  executive  to  offer  his  name  for  re-election  as,  i94o_’ 


Uichaln  said,  no  one  can  predict  over  a  period  of  15  years. 


the  future  trend  of  business. 


He  came  to  Edmonton  from  Daw- 


reccnl  government  order  placing  a  son,  where  he  went  in  1898  during 
ceiling  on  wages  and  prices  w’ill  pro- j  ifie  poij  i-ush  days.  Previously. 

\  ide  many  new  problems,  as  il  ;  he  had  been  in  the  lumber  and 
makes  new  demands  on  costs,  and  mining  business  in  British  <'(‘lum 
requires  additional  help  and  extra  j^n,|  entered  real  estate  in  Ed- 
work.  monton  immediately  after  his  ar- 

A  shareholder  who  queried  dircc-  ri^al  in  Edmonton.  Prominent  in 
tors  of  the  possibility  of  a  stock  di-  tidnionton  public:  life  during  his  re- 
vidend  w  as  informed  that  this  could  sidence  there  he  is  public  adminis- 
not.  be  considered.  The  compan.v,  il  trator  for  the  district  of  .Macken- 
was  stated,  is  operating  under  a  .v.W’.T,.  and  was  for  many  . 

five-year  financial  plan  arranged  Belgian  consul  in  Alberta, 

with  the  banks  on  $2,090,000  liabili  j-jp  was  a  member  of  the  city  coun¬ 
ties.  This  arrangement,  had  been  (.j|  fpypp  years,  and  is  chairman 


zie.  .V.W’.T,.  and  was 
years  Belgian  consul 


a  director  of  the  company.  This  an- 1 
nouncement  was  received  with  re- j 
gret  by  the'  shareholders.  D.  I.! 

Walker,  general  manager  of  the 
comiiany,  was  elected  a  director  |^’j 

fill  the  vacancy  created  by  the! 
resignation  of  .Mr.  Cottrelle.  Tlo' 1 
other  directors  were  re-elected  and  i  u,\L.’ 
the  report  and  statements  adopteil. 

.\l  the  meeting  of  the  directors 
held  after  the  annual  meeting,  .Mr.! 

Walker  was  elected  president  of  the 
company.  j  tJc,.rcw.  « 


WORKING  CAPITAL 


approved  by  shareholders  and  per-  Qf  'r„wn  Planning  Commission, 
mitted  the  company  to  carry  on  - - - — . 


business  for  five  years  under  a  ZKLLEf 

rodiicofl  paynioiil  of  inlorcsl,  and 
also  in  cutting  the  first  mortgage  Sales  of  Zel 
tiomf  interest  from  5  to  3  per  cent,  (ho  month  of 
These  bonds  showing  at  $1,412,500,  17,48  per  cent 


■ai.s  neigian  consul  in  Aineria.  „  lnvrMn>c..t»  . 

e  was  a  member  of  the  city  conn-  DOroer  (allies  Industries  I  xSccur.uea  i,< 

I  for  three  years,  and  is  ehairman  Plant  Being  Rushed . 'vcVr"r’cc '  ' 

thejow^  Plating  Commi.ssion.  Windsor  -  Consti  netion  at  the  i  Oovi.  src,,'. 

~ '/I'l  1  i,'D«w  Iiuirri'i.  f'""*  Border  Cities  Industries.  I 

1,1411  IhiP  W’indsor,  by  the  Din.smnre  McIntyre  Ucf.  timryc.", 

■  t  •  -,11  f ‘4-  ■-'ft*  '  i®  •’f'iuK  rushed  to  eomple- 

bales  of  Zellers  Limited  during  Approximately  300  men  arc  en-  •  • 

"asT  *"  ‘'’i®  l^'-esent  7^.%  moc 

ht*  ■’e"'.)'  niotors  and  xxCoiumon  «i 


Invr^tnicntn  .  . 
xiiccuritiea  held 
liivcniory  .  .  . 
yNccIn.  rcc.  .  . 
Govt.  SCC5.  .  • 

*l)cpositji,  etc.. 
CaKli . 


(4|1-  Totals . 

LLiabilitieti 

and  \xC!oiuinoii  tttock* 


in  addition  to  hank  loans,  ■u''\e  un  (ober  1940  to  $880, 712  in  October  of  equipment  has  now  been  received ! ''‘w's-  •  •  • 

til  Dee.  I.  1913.  to  run  aJ  3  per  (his  year.  pi,„.inj;  will  begin  at  once.  I  ^ 

rent  and  then  at  P  '  .  '■•■’e  n,me  month  period  from  \  number  of  girls  are  now  receiving  !  h,.i'  gv'»  're.’  "  "  1 

tliereafler.  II  was  stated  that  after  February  1st  to  October  31st  Ibis  private  instruction  at  the.  Windsor  j  Com.  Ve.. 

the  five-year  plan  expires  there  year,  the  company’s  sales  totalled  Vocational  School  in  order  that  they  I  f'’";  I  inland  , 

may  be  other  developments  in  the  $6,506,829  representing  an  increase  may  be  ready  In  take  up  their  du-  .urpiu*  .  ^1 


company  position.  of  24.62  per  cent  from  sales  of  $5, 

Directors  were  re-elected  with  J.  221.146  in  the  same  period 
G.  Singer  added  to  the  directorate  ago. 
to  fill  the  vacancy  created  by  the 

resignation  of  A.  C.  .Matthews.  s  a 

An  indication  of  the  trend  in  the  COI1SCI*lptlOI1  tl 
flour  milling  industry  is  contained  I 

in  recent  stati.stics  from  Ottawa.  DdWtJdl 

Flonr  production  in  September  _  - 

totalled  1.647.910  barrels  compared  Premier  Annoyi 

with  1 .852.1 39  barrels  the  month  be-  ingly  Means  a  I 

frq-eand  1,635.819  barrels  in  Septem-  _ DratnatJr 

her.  1940.  Output  was  at  the  rate  ^s— uramaiic 

of  74.6  per  cent  of  capacity,  against  L^anadian  Histoi 

82.3  per  cent  the  month  before  and  — _ 

76.2  per  cent  in  September  a  year 

.  ccimi  $uugTit.  until  the 

Flour  exports  dropped  to  661, _14  tactics  made  Meigheii  the  c 

barrels  compared  with  1.436.j>b6  f,jg  .vicighen  un' 

barrels  shipped  during  August  but  uomin,,  ^ 

were  in  excess  of  the  toUl_shipped  Meighcn  at  67.  In  other  w 
a.  year  ago.  which  was  550,754  bar-  .,nd  that  this  was  not  it.  1 
lels.  are,  ho  ;.s  right.  But  .Murdoi 

In  the  first  two  months  of  the  time  the  Tories  swujiped  Ic 
current  crop  year  flour  production  with  him,  he  was  not  oppo 
totalled  3.500,049  barrels  against  2.-  ciple. 

927,300  a  year  ago.  In  the  first  nine  Now  there  is  no  space 

inontlis  of  this  year  flour  ouput  ments  of  the  convention.  Ni 
was  15.633.874  barrels  against  11,-  nings  out.  the  dcxspair.  the 
717.817  in  Hie  like  part  of  1940.  ing  through  this  ninip  con' 

E.xports  of  flour  in  the  first  two  that  .Meighcn  won  the  day. 
months  of  the  current  crop  year 

lotalled  2.097.580  barrels  against  1.-  Now.  what’s  ahead  for 

126,510  barrels  a  year  ago.  Exports  First  of  all,  there  is  th 

in  the  frst  nine  months  of  the  ciir-  tion  is  blacker  overseas  I 
rent  calendar  year  totalled  9.481,375  therefore  want  a  greater  \ 
barrels  against  5,192,380  barrels  in  that  the  devastating,  blisb 
ibo  like  part  of  1940.  f'®')’®  of  .Meighen  are  just 


of  $.1,-  ties  at  the  opening  date  of  this  plant.  Earn,  surplus 
a  year  which  had  previously  been  announc¬ 
ed  as  Isl  March,  1942.  JAdjustmcnis 


Atlas  Steel  Earnings  to 

Share  Substantial  Gains 

Toronto  Bureau  The  Financial  Times 

Toronto — Atlas  Steels  Ltd.,  manu¬ 
facturers  of  high  speed  alloy  and 
carbon  steels,  etc.,  ended  its  fi.scal 
year  on  September  30th,  last,  and 
it  is  understood  that  the  annual  re¬ 
port  to  be  issued  this  month  will 
show  a  substantial  increase  over 
last  year's  figures.  The  fiscal  year 
was  changed  a  year  ago  to  end 
September  30,  and  for  the  9  months 
to  that  date  the  company  earned 
$2.17  per  share  on  common  as 
against  $1.82  for  the  whole  of  1939. 

In  addition  to  growing  commer¬ 
cial  business,  the  company  has  ex¬ 
tensive  government  contracts,  and 
at  the  same  time  their  export  mar¬ 
kets  have  shown  excellent  growth. 
At  last  official  report  it  was  stat¬ 
ed  that  the  demand  for  the  com¬ 
pany’s  products  was  in  excess  of 
the  plant  capacity.  Expenditures  by 
the  government  in  plant  and  equip¬ 
ment  for  this  company’s  orders  arc 
understood  to  be  in  excess  of  $5,- 
500,000.  It  is  expected  that  the 
company  should  be  able  to  maintain 
many  of  the  new  contacts  made  for 
its  products  after  the  war. 

Dividends  arc  being  paid  at  the 
r.Tlc  of  60c  per  share  yearly  on 
common. 


Conscription  to  Be  Battieground 
Between  Leaders  King  and  Meighen 

Premier  Annoyed  Into  a  Declaration  Which  Seem¬ 
ingly  Means  a  Referendum  on  Forced  Service  Over¬ 
seas — Dramatic  Incidents  Which  Will  Leave  Marie  on 
Canadian  History. 

(Continued  from  Page  1) 

days  they  foug’ht,  until  the  East  with  superior  numbers  and  wear-down 
tactics  made  Meighen  the  only  logical  choice.  The  fact  that  Drew  threw 
in  his  lot  with  .Meighen  undoubtedly  helped  a  bit.  Drew  likely  also  rea¬ 
lized  that  .Anno  Domino  was  on  his  side.  At  47.  he  has  20  years  on 
Meighcn  at  67.  In  other  words,  Drew  feels  his  chance  is  yet  to  come, 
and  that  this  was  not  it.  He  could  well  afford  to  'oe  patient.  Chances 
are,  ho  ;.s  right.  But  .Murdoch  MaePherson,  runner-up  to  Manion  the  last 
time  the  Tories  swapped  leaders,  fouglit  this  Toronto  putsch.  However, 
with  him,  he  was  not  opposing  Meighcn  so  much  in  person  as  in  prin¬ 
ciple. 

Now  there  is  no  space  here  to  analyze  all  the  emotions  and  senti¬ 
ments  of  the  convention.  Nor  can  wo  describe  the  runnings  in  and  run¬ 
nings  out.  the  dCispair,  the  exultation,  and  all  llic  oilier  emotions  surg¬ 
ing  through  tills  nmip  convention  wliicb  put  .Mciglicii  over.  Tlic  fad  is 
that  .Meighen  won  the  day. 

.y.  a; 

Now,  what’s  ahead  for  him? 

First  of  all,  there  is  the  war  effort.  The  Tories  feel  that  the  situa¬ 
tion  is  blacker  overseas  than  either  Churchill  or  King  admit.  They 
therefore  want  a  gicatcr  war  effort  here.  .As  staled  before,  they  feel 
that  the  devastating,  blistering,  .soaring,  reieniless,  evcrla.sting  criti¬ 
cisms  of  .Meighen  are  just  what  are  needed  to  keep  King  in  line.  The 
story  is  that  King  has  always  been  a  little  afraid  of  .Meighen.  This  you 
can  take  or  leave. 

Now  then,  that  is  .iust  the  beginning.  Meighcn.  it  i.s  helieved.  will 
say  that  one  party  alone  cannot  carry  on  this  war,  and  will  call  for  a 
natiortal  government.  Here  again.  Brother  Bracken,  the  Flu mor-cum- 
Grit-cum-latter  day  Tory  may  be  invited  to  take  part.  Other  prominent 
persons  will  bo  invited  to  6tep  in  and  become  part  of  that  government. 

Perhaps  even  before  that  happens,  and  certainly  whether  tlie  union 
movement  is  successful  or  not,  Meighen  will  call  for  conscription.  (What 
will  you  bet  that  King  out-manocuvres  the  Tories  on  tliis,  instead  of 
letting  them  choose  their  own  battle  ground?)  In  any  event,  the  Tories 
are  now  all  asking  for  conscription  individually,  even  though  it  is  not 
yet  an  official  party  plank. 

Assuming  they  get  this  national  government,  they  arc  going  to  do 
a  number  of  things.  Among  these  will  be  an  effort  to  dc-nationalizc  the 
railways  as  a  war  measure.  The  Conservative-inspired  government  of 
Air.  Meig’hen  last  war  used  the  war  as  an  excuse  for  nationalizing  the 
railways.  The  Conservative-inspired  government  of  Mr.  Meighen  this 
war  would  use  the  war  as  an  excuse  for  de-nationalizing  the  rallwayis, 
and  so  we  are  bound  to  say  ’O  tempora,  O  moren.’ 

This  writer  believes  the  Toronto  people  arc  sincere.  But  he  rea¬ 
lizes  there  are  65  scats  in  Quebec,  and  of  these,  precious  few  will  fall  to 
Mr.  Meighen  in  any  election.  It  is  this  writer’s  belief  that  Mr.  King, 
rather  than  be  coerced  into  a  national  government,  would  go  to  the 
country.  That,  from  the  way  things  look  here  now,  would  be  No.  4  for 
Air.  Aleighen.  (Three  times  he  has  gone  to  the  people,  and  three  times 
he  has  been  defeated.)  Mr.  King  still  holds  the  whip  hand  and  rides 
high,  and  therefore,  it  must  be  remembered  that  while  in  the  last  war 
the  Conservatives  could,  and  did,  make  overtures  for  a  national  gov¬ 
ernment,  .Mr.  King  won't. 

-y.  .y. 

Now  t.’hcii.  to  be  litcrai  about  il.  there  arc  26  scats  in  tlic  Maritimes, 
of  which  the  Llbcral.s  now  hold  20  and  the  Conscrval ives  5;  that's  a  ! 


At  Sept.  30. 

At  Dec.  3  1 . 

1941 

1940 

» 

* 

.  1  13,474,244 

103.497,70  1 

.  35,1  7  7.852 

28,597,72  1 

78,297,402 

7  4.999,980 

ILLT  COMI’AKISONS 

5rpt . 

Oer  41, 

1941 

19  40 

$ 

i 

.  236.449,868 

228,494.483 

79,001.442 

JU. 472. 482 

157.348. 420 

158,121.001 

617,509 

617.025 

17,744.002 

1  6.228,7  1  7 

34.144,800 

32.402.6  1  6 

1  3.244,0  1  0 

1  2,861,444 

9.2  70.b'72 

2,443,1  3  1 

22.990.722 

24.401,802 

33.807,018 

3  1.278.799 

575.790 

&U0.4b4 

289.761.041 

279.164,103 

27,627,824 

27.627.825 

60,766,771 

tifl.7bb.77  1 

8.045.144 

6.494,44 1 

26.649.224 

21,418.816 

484,475 

484,474 

1  7,747.282 

16.24  1.4 18 

5.446.443 

5.424.545 

6,724,908 

6,723.908 

68,606.500 

■60.606.400 

78.126,012 

74,747.752 

2.461.542 

2,461,442 

75,664.4711 

73,286.2  10 

i89, 761,041  77'M64.908 


X  AKflinst  rfHrcm^nl  ^yslfm 

market  value  $17,709,997.  “  Time  dep 

Canadian  treasury  bill.s  and  oth« 
ahorl'term  securities.  xx  Issued  l4.Sft4 


points,  mild  and  even  warm  wcalh- 
[cr  has  been  experienced  In  south¬ 
ern  Saskatchewan  and  Alberta  and 
in  the  Peace  River  district.  In  the 


weather  now  will  find  tlic  Wc.sl  rc'- 
(■fincilcd  to  the  change,  with  winter 
fodder  supplies  gcnorall.'  adcquaic 
except  in  soino  central  Sa.'kairlic- 
wan  areas. 

I.iirger  .Suniiiicrfal’ow  Acreage 
In  the  West  dut  ing  the  pa.sl  grow - 


Saska.tchew an  and 
he  111  resiling  was 


lowlands  and  today  iliesi'  arc  green 
with  wcc<1k.  Most  annuals  like  wild 


418  816  growth  of  biennials  must  lx- i 
48).474  I  ■<i'l<'d  before  the  «Top  is  pul  in  : 
.7) I.)  18  I  next  spring.  With  (be  shorlagi'  of 
908  hibour  expected,  il  may  be 

.606,400  difficult  to  <lo  tlii.s  in  time  to  pul  ; 

- all  the  fallow  into  4vbcal.  .Much  of  j 

,747.752  this  land  may  have  to  be  sown  lo  ; 
46i~M2'  gains  which  in  the  end  j 

1--  -1 —  \4ouId  not  bp  a  bad  thing  for  the  j 
.286.210  West.  It  4vould  probably  sustain 
ToToos  incrciuse  the  general  trend  to 

4vard  livestock  and  hog  production, 
rrsprx-r;  With  a  ticrmanciit.  agriculture 
othrr  'i'esfock.  Canada's  soils 

I4,”«7-  could  carry  a  rural  population  up 


d,  WsiA&jaqsL 

ioJthsL  and,  TbohvusiiL, 

jof,  Qjud)sic, 


\s  a  Company  incorporated  under  the 
lawsol  this  Prov  ince  and  duly  constituted 
with  trust  poweis,  we  welcome  opportum- 
(ies  lor  co-opeialion  with  you  in  meeting' 
die  lespoiisihihlics  of  hainlliiii;  estates 
.  .  .  holh  through  living  (rusts  or  iii 
testamentary  relalioiiships. 


[02  3  shtircs  n.p 
ill  consolidatic 


t  Lxchange  ttdjubtmcnla  to  tetl  or  twclVO  millions.  Pi*.  K.  S. 


Ill  consolidation  in  suspense. 

In  an  accompanying 
shareholders.  President 


I  Archibald,  direetor  of  the  Domiii- 
I'ttcr  to  ion  Experimental  Flirni  services,! 
Stanley  hold  members  of  Iho  eastern  Maiii- 


I  points  out  that  International  Nick-  toba  branch  of  the  Canadian  Soci-  , 
I  cd’s  Huntington  (West  Virginia)  ety  of  'I'cchnical  .Agriculturists  last  ' 
I  Works  has  received  a  signal  honor  week.  Flill  use  of  soils  would,  he 
I  from  the  I’nited  States  Government,  considered,  require  the  extension  of  ^ 
I  having  been  chosen  as  one  of  a  the  methods  of  the  Prairie  F'uriii  j 
I  group  of  fourteen  plants  first  lo  Rehabilitation  Act  to  the  whole  of  I 


gain  the  Navy's  “E”  award  in  re¬ 
cognition  of  the  excellence  and  ef- 


Canadii. 

There  was  no  need  to  wait  for 


ficiency  of  their  service's  in  the  pro-  caUistrophc  such  as  liad  occurred  in  : 
ductlon  of  ordnance  equipment  for  the  short  grass  prairie  region  liefore  | 
the  United  Stales  Navy.  undertaking  work  to  pul  land  to  its 

Air.  Stanley  continues:  "’Coming  ,  ppyi  („  dicck  soil  erosion, 

at  a  lime  when  Nickel  production  ;  Kn.sion  was  taking  place  all  over  ' 


III  (he  draw  tug  ol  Wills  w  hic  h  name  this 
Ci)U)pauy  as  L.\cculoi' ur  I  rustce,  of  huth, 
our  coiilnlencc  aiul  suggestions  are  alvvav  s 
.ivailabic.  1  he  iiitercliange  ol  ideas  may 
he  mutually  helplul. 

Ill  all  such  rcspoiisibililies  iis  K.xccutof  iir 
d'rustce,  4)0  Co-K.xecuttif  of  Co-d  fustce, 
wc  regard  4)ur  function  as  complementary 
to  yours  .  .  .  not  1(9  conllicl  vv  ith  it  .  .  . 
<///</  ill  //h'i'  spiril  n’t’  uwilc  \/on  lo  discuss 
u'i/li  us  our  ctipurdi/  for  hclpinp  you  suje- 
yuard  Ihc  inlcrcsls  of  your  cliculs. 

Alonlrcal  Tru  si 

ESTABLIBHED  ISS9  ^fOMnPfMMly 

HEAD  OF'F'ICE:  511  PEACE  D’ Alt  .'IKS,  MOM  REAL 
Paid-up  Capital  and  Keter^’t :  J.  t ,000 ,000 . 


for  the  Canadian.  British  and 
United  .States  Governments  is  of 
such  vital  importance,  this  distinc¬ 
tion  emphasizes  llic  Company's  abil- 


thc  farm  lands  of  Canada.  .Vlosl 
areas  could  make  u.so  of  run-off 
water.  Dr.  .Archibald  urged  the  so¬ 
ciety  lo  aid  in  the  formiilion  of  a 


ity  to  adapt  its  peace-time  fucilltie.y' p„bli,.  opinion  favorable  lo 
[at  the  Huntington  Works  to  'ucct  |  ,,,e  ,i,c  eoun- 

dcfencc  needs.”  ,i.^ 

"  I  Soil  survey  was  fundamental  to 

Seek  Substitute  for  Cork  |ihis  work,  when  returned  soldiers 

I  "’ere  settled  after  ttic  last  war,  lit- 
In  Bottling  Crowns,  known  about  I1)C  .soils  on 

which  they  wore  placed.  I'.ven  at 
present  there  were  some  millions  of 
acres  of  possible  settlement  land 
unsiirveyed  iu  ccutral  British  Col¬ 
umbia. 


■Vlosl  in  Septemhor. 

ii-off  F'rom  conimcncnnenl  of  mining 
'  'he  tar  sands  fin  May  19,  UUl.to, 

of  a  tlie  end  of  SoiUemher.  IS,S52  loii.sj 
a'  of  tar  sands  produced  l(i.!i2S  hancls  ; 
oun-  barrels  of  gasoline,  i 


and  3.17!)  liarrcl.s  of  diesel  and  Inn- j  increase  in  Ihc  ouipul  of  Prince  Fkl- 
"'■  I  ward  Island’s  central  f  leet ric  sta- 

Tota!  iiroduction  from  well.-;  (uii- ^  I  ion-,  iliis  ycjir  ovfr  last  1.-;  report- 
side  Turner  Valley  during  llic  nine  f'd  li.'  Ihc  Dominion  Siati.si iciaii.  In 


!l8i;;  Dina  field.  2.891;  'I'alif  r  field. 
:’..52ii:  Df'l  Bonita,  field,  2.173;  and 
Lloydniiii.'-tcr  field  lit;. 

I’.i;.!.  ptini  R  m  I  i’t  r 

(  liarlottciown.  I'.F;.I.  A  markcil 
increase  in  llic  ouipul  of  Prince  Isl- 
ward  Island’s  central  <  Icclric  sta- 


Manufacturers  of  bottle  top  crowns  there  were  some  millions  of 

are  actively  engaged  in  seeking  and  settlement  land 

dcveloiung  sulvslitutes  for  cork,  in  „„3„,veycd  iu  ccutral  British  Col- 
ca.so  or  a  coinploto  of  prononl  ,  . 

cork  sources  due  to  the  war,  dele-  ^  ^  _ _ _ _ - 

gates  to  11)0  Aincricaii  Bottlers  of  I  .  J  »• 

Carbonated  Beverages  convention  in  i  Alberta  Oil  r  roOUCtlon  111 
Philadelphia  were  told  last  week,  j  Nine  Months  Shows  Gain 

F.'dward  J.  Costa,  vice-president  of  _ 

Crown  Cork  &  Seal  Co.,  stated  that,  '.q,  ,,^113  „n,- 

Uown  nianufacUircs  realize  theU  '  7.348.852  barrels  of  oil  and 

need  for  development  ol  a  cork  sub-  *  ^  ’  _  r  tnunwin 

stituto  and  arc  following  up  all  lines  !  r^youuc  of  f  l 

of  investigation.  So  far.  however,  no  i  he  nine  months  ended  Sept, 

definite  .substitute  bus  been  found  1’’^’, 

by  the  industiT,  Mr.  Costa  said,  but !  >''<'!'•  eontributed  by  lurnm-  V  alley 
favorable  progrc.ss  has  been  made,  j  h  '«  reported  by  the  Irovincial 
He  expi'esscd  a  hope  for  early  de-  j  ^  onservation  Ikiard.  1  his  compares 
velopment  of  a  good  substitute  to  j  ^'’■^h  6,094, 22.>  barrels  produced  dui  - 
keep  the  bottling  industry  running  |  same  period  of  1!)40  and  re- 

on  a  favorable  basis.  venue  of  $7,441,652.  Present  Alberta 

- oil  revenues  $43,387  per  day  to  op- 


ninnibs  under  review 
low  s : 


was  as  foi¬ 


lin'  lliroc-qmirler  period  this  year 
(>.ti4!).0()(l  kilowall  lioiirs  were  gen- 


Vermilion  field.  U!.23t)  liarrels:  orated  as  agaiiisi  l.7s8,(Mm  kw.li.  in 
Princess  field.  11.211:  Red  Coulee  iilio  .laniiai  v -SctUcnilicr  pciind  i«f 
field,  8. 882;  Wainw  right  field.  7.- '  last  year. 


by  the  industiT,  Mr.  Costa  said,  but !  <'0"t'-ih"ted  by  Turnm-  Valley 

favorable  progrc.ss  has  been  made,  j '■  '®  reported  by  the  Iroxincial 
He  nvnrecKP,)  i.nno  fnr  eiiiv  Uo  Conservation  Board.  'Ibis  compares  /ICAIlLt^ 


W 


Hiram  Walker  Debentoe  "'pScUon  or  oil  noo,  now 
Issue  to  be  Offered  Soon  source  in  the  province  and  obtained 

-  by  a'liew'  method  is  reported  by  the 

le  proposed  offering  in  the  Uni- '  *  onsei'vation  BoaiM.  Strip  mining  of 
States  of  $15  million  serial  de- j  fhe  tar  sands  at  Fort  MeMurray  and 
iires  bv  Hiram  Walker  mav  he  I  refining  by  Abasand  Oils,  Ltd.,  le- 


The  proposed  offering  in  the  Uni¬ 
ted  States  of  $15  million  serial  de¬ 
bentures  by  Hiram  Walker  may  be 


lot  to  make  up.  The  Toiies  have  exactly  four  scat.s  hetween  Lake  of  !  fjiej  with 


made  early  next  week,  according  io|®"h)'d  f")  'ho  productiiui  of  ...100 
advices  fi'oin  Ihc  group  sponsoring  i '"irrcl-s  of  diesel  tind  burner  oil 
the  issue.  Twenty-eight  tinder-  |  from  1.927  lon.s  of  oil  sand.s  mined 

writers,  headed  li.v  Smith.  Barney  j  — . 

Co.,  are  listed  in  an  amendment  i 


INTEILV.ATIOXAL  I’.APEi: 

.Vnnouncement  is  made  by  Ban¬ 
kers  Trust  Co.,  as  trustee  for  In¬ 
ternational  Paper  Co.  first  and  re¬ 
funding  aVf  sinking  fund  mortgage 
bonds,  series  .\  and  B,  that  It  will 
receive  at  its  New  York  office  up  lo 
noon  Nov.  17.  at  prices  not  to  ex¬ 
ceed  102 'a  ai'd  accrued  Interest, 
offers  for  tlie  sale  to  it  of  sufficient 
of  these  bonds  to  exhaust  the  sum 
of  $107,389  now-  in  tlie  sinking 
fund. 


Good  Whisky- 

sJOHNN 


OHNNIE 

VMMER 


end  h».0«d  in  ScClon^  _ 


the  Woods  and  the  Rockies,  out  of  55.  Wliat  happened  on  Pariiaincnl  | 
Hill  last  week-end  won’t  send  up  the  (  onscrvati\ e  score  very  much,  j 
Eo  tlicu,  the  Tory  strategy  is  not  likely  to  succeed.  j 

But  the  zealous  Conservatives  isay:  no  one*  gives  a  rivcrduni  alioiH 
the  future;  xvo’vc  got  a  war  lo  win  right  now.  We  want  action.  .Meighen  j 
can  get  it  for  ’j.s.  .And  even  if  it  is  politic.nl  .suicide,  the  Fhnpire  is  more  ' 
important  than  Tory  fortunes.  That's  what  llioy  say,  hut  yon  liavo  to  | 
add  a  little  salt,  because,  at  the  back  of  their  Iicads,  they  also  want  lo  I 
take  a  crack  at  pricrc-fixing  as  well. 

.Meanwhile,  things  arc  coming  to  a  boil.  Tlie  Liberals  can  alway.s  I 
hold  Iho  threat  ot  an  election  over  Iho  Conferva  1  ives,  but  tlic  chances  | 
arc  that  somehow  or  other,  it  will  not  be  necessary.  i 

When  .Meighcn  gels  here,  we  can  all  sing  with  fcaior  "We’ll  Have  a  j 
Hot  'rime  in  the  Old  Town  Tonight.”  [ 

Aleighen — i.s  he  for  the  Conservative  party.  The  Way  Out— or  a  Glit-  | 
tcring  Flpitaph?  j 

Hon.  Flriiesl  liSpoinlo,  .Minister  of  .lustice,  is  \ery  sick,  and  may  ! 
not  be  back  for  a  long  time.  Tlie  government  'has  got  to  do  soiuoiliiiig  1 
soon  about  its  F1-encli  representation.  Mr.  Lapointe  is  sick,  and  .Mr.  , 
Cardin  is  sicker.  .No  one  regards  .Mr.  Casgrain  as  a  strong  iiiaii,  at-  i 
though  he  always  is  an  amiable  one.  .\Ir.  .Michaud  wants  to  go  to  that  | 
spot  on  the  New  Brunswick  bench — and  bow  lie  wants  to  go!  Where  ! 
.Mr.  King  is  going  to  turn  for  F'reiuh-speaking  talent  us  a  (luestion. 

45  At  V 

Incidentally,  if  Senator  .Meighcn  resigns  from  tiie  Senale,  it  will  he  | 

,  only  about  the  third  such  resignation  in  ten  years.  'I'liere  was  file  spec-  ! 
taeuliir  withdrawal  of  Dr.  W.  L.  McDougald  after  the  Beauharnois  in-  \ 
cident.  Then  Hon.  Senator  .Marcelin  Wilson  resigned  a  couple  of  years  ! 
ago,  when  he  got  old  and  too  infirm  to  attend.  Senator  Planta  of  Vic-  i 
loria  also  resigned  from  the  Senate.  These  resignations  are  not  ats  rare  1 
as  sonic  people  think.  '  ' 

45  45 

To  come  from  exciting  topics  like  .Meigiieii  to  tlie  prcseiu  House,  il  ■ 
can  bo  said  that  this  is  another  wet  firecracker  session  like  the  one  last 
November.  This  session  isn’t  going  aiiywliere,  and  hasn’t  be'^n  any¬ 
where.  Tlic  Tories  are  only  fighting  as  individuals  and  noi  a.i  a  parly. 
Wliat  sparks  fly  from  tiie  •'omnions  come  rnmi  private  members  ou  ; 
consei'ipl ion.  So  wo  clawdl<>  on,  ami  ;;o(Ui  w<'’ll  ;;o  leuiie.  Mr,  King  ne\cr  | 
w':iiitcd  It  here,  anxway.  I 


Securities  and 


change  Commission  by  Hiram 

Walkcr-Goederham  ^  Wort.s,  Ltd., 

and  by  Hiram  Walker  H  Sons,  Int. 

A  second  aiueudnicnt  has  been 
filed,  specifying  a  price  of  par  for 
till  maturities  rf  Ihc  new  issue. 
— 
AliBEHTA  POWEIl  OlTPi  r  | 
ICdmonton.  -  An  increase  ol 

14.1 '7  or  23.96(;,000  kilowatt 
hours  is  reiiorted  for  .Mberta's  cer. 
tral  electric  stations  during  tlie  firs; 
eight  monfbs  of  the  current  year,  ! 
over  last  year.  Oiilpnl  totalled  193.- 
578,000  kilowatt  lionrs  compareil 
with  169,592,000  generated  during 
the  January-August  period  of  las: 
year. 

“Cptimist”  Foresees 

Factory'-Built  Homes 

AViiiiiipeg  -  Within  1 0  years,  [ 
most  small  liomcs  will  be  built  ! 
under  ‘‘assembly  lino  produc¬ 
tion."  Ralph  Ham,  local  arclii-  | 
tect.  told  a  luncheon  meeting  \ 
of  the  Optimist  club,  here  last  | 
week.  Mr.  Ham  listed  the  ad¬ 
vantages  of  pre-fabrioated 
liomes:  Tlie.v  were  10  to  15 'A 
cheaper,  they  could' be  erected  1 
in  a  liiirry.  they  were  built 
with  factory  precision  meth¬ 
ods.  and  Ibey  eliniimiled  tlie  I 
waste'  of  lal)our  and  materials  , 
of  individual  construction. 


I  “PAR'J  ICULARLY  IN  TIMIuS  Ol  S'l  RtSS, 

I  a  man  just  naturally  needs  the 

■  consolation  of  a  mild,  cool,  sweet 

■  smoke — that’s  Picobac,  the  pick  of 

■  Canada’s  Bi^rley  crop!  And  Picobac 

I  is  so  moderately  priced  that  it  6ts 
I  snugly  into  any  man’s  wartime 
I  economy.  Buy  a  package  today.  Note  ^ 

■  how  much  you  get  for  your  money —  fHMP 

■  how  appetizing  it  smells — and,  best  I 

■  of  all,  how —  ' 

I  "It  DOES  taste  good  in  o  pipe  I’* 

^  SEAL-TIGHT  POUCHES  10^  AND  1 5»! 

>/2-LB.  "LOK-TOP  TIN"  - 
a/so  in  handy  pocket  tins  tom 

Picobac  L 

GROWN  IN  SUNNY,  SOUTHERN  ONTARIO 
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ing  their  support  to  the  movement.  He  refers  to  “elec¬ 
toral  exploitation”  but  iwints  out  that  the  Church  does 
not  “attach  itself  to  any  party  except  the  party  ot 
Jesus  Christ.”  And  ho  significantly  observes  that 
printed  matter  distributed  by  the  Social  Credit  party 
in  Quebec  “breathes  forth  a  breath  which  does  more 
to  excite  revolutionary  passions  than  it  docs  to  form 
Ihiblisher  '  social  mind  or  for  the  reconstruction  of  society.” 

Cardinal  Vilicneuve  indicates  that  Social  Credit,  or 

Editor  and  Manager 

economic  theories,  should  be  judged  on  their 
.  .  News  Editor  I  merits  and  on  their  practical  performance— not  by 

their  appeal  to  religious  or  other  emotions  or  preju¬ 
dices.  And  that  is  how  Canadians  generally  should  be 
prepared  to  judge  the  proposals  of  Mr.  Aberhart,  or 
others  who  would,  misguidcdly  or  ignorantly,  or  for 
political  motives,  seek  to  advance  movements  which 
in  their  disruption  of  established  economic  systems 
and  social  institutions  are  particularly  dangerous  at 
a  time  wnen  the  nation’s  resources  in  money  and  ma¬ 
terials,  as  Well  as  manpower,  are  required  for  the  vital 
war  effort. 


development  of  our  resources. 
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- - j  Japanese  Can  Be  Blunt 

Dexioted  to  the  interests  of  the  investing  public  in  the  THAT  WAS  a  blunt  and  significant  statement  in  the 
belief  that  the  confidence  of  capital  is  essential  to  t^  Japanese  newspaper  Asahi  this  week  when,  in  dealing 
ttabilitu  of  finance,  the  prosperity  of  industry  and  IM  ^  ,  ■  a  ,  ,  ^ 

r-  r-  .»  With  the  Anglo-Ameiican-Japane.se  crisis,  it  declared 

that  “if  Britain  cannot  defend  her  colonies  and  inter¬ 
ests  by  her  own  strength  any  longer  she  must  lose 

- — ^ — - I  her  qualification  to  possess  them  in  future.”  And  w  ith 

“Outsiders”  On  The  Alert  i  this  intimation  came  the  warning  that  Britain  has 

THERE  HAV'Fl  been  several  instances  lately  that  m^ide  an  erroneous  estimate  of  Japan  s  strength  which 
indicate  that  the  “small”  or  "outside”  .security  holders  ■  which  might  nece.ssitate  a  “fundamental  correction.” 
are  more  vigilant  in  protection  of  their  interests  than  |  would  bo  loolish  for  Canadians  to  close  their 
they  used  to  be,  to  the  point,  in  fact,  where  any  new  'eyes  as  to  the  implications  of  this  warning.  While  we 
policy  proposed  by  “management,”  or  by  larger  secur-  call  ourselves  the  Dominion  of  Canada,  there  need  be 
ity  holders,  is  no  longer  accepted  without  question,  no  no  doubt  but  that  the  Japanese  regard  us  as  one  of 
matter  how  high  the  .standing  of  the  interests  spon-  |  those  “British  colonies”  which  they  are  prepared  to 
soring  new  policies.  take  over  on  the  principle  that  “might  is  right,”  if  Bri- 

To  cite  two  outstanding  recent  cases:  English  holders  |  tain  is  no  longer  able  to  defend  us,  and  if  w'c  are  not 
of  City  of  Montreal  debentures,  immediately  on  learn-  able  to  defend  ourselves— and  if  the  United  States  did 
ing  that  a  plan  for  reorganization  of  the  city’s  finan-  not  care  to,  or  found  herself  unable  to.  effectively  join 
cial  affairs  was  planned,  and  before  they  had  had  ajm  the  defence  of  the  American  continent  and  particu- 
chance  to  study  the  proposals,  formed  themselves  intoilarly  North  America  the  conclusion  is  plain, 
a  committee  of  opi'osition  and  cabled  notification  to  Canada,  therefore,  has  not  only  to  consider  her  part 
this  effect;  while  this  past  week  in  Montreal  a  group  I  in  helping  in  the  defence  of  Britain  and,  as  a  demo- 
of  stockholders  in  a  company  where  the  management  cracy  sharing  in  the  purging  of  Europe  of  Nazi-ism, 
has  been  doing  an  excellent  job  in  recent  years  St.  hut  she  has  also  to  face  the  fact  that  any  show  of 
Lawrence  Corp.-Brompton  stormed  the  meeting  called  weakne.ss  any  shortcomings  in  our  facilities  for  de- 
lo  ai'prove  a  proposal  for  expansion  and  demanded  ,  fence — would  bring  about  the  possibility  of  attack  on 
detailed  information  on  the  advantages  of  the  propo-  |  the  Western  Coast, 
sals  before  they  were  willing  to  vote  approval. 

In  neither  of  the  cases  was  there  any  definite  evi¬ 
dence  to  suggest  that  the  larger  security  holders  and 
their  representatives  were  planning  new’  policies  that 
might  be  unfair  to  minority  intere.st.s.  In  both  cases 


Government  Operation  vs  Free 

Enterprise 


An  Lditorial  From  The  Farm  and  Ranch  Review. 

IT  WAS  Inevitable  that  the  past  i  dream,  a  bubble  floating  In  the  ,  interests  of  all  classes, 
decade  of  dire  agricultural  depres- 1 speedily  learned  that  she 
sion  would  Induce  many  w'esteru  j  frail  human  nature  to  reckon 
fanners  Id  lend  a  willing  ear  to  the  j  with.  Her  industries  became  com- 
eloquent  apostles  of  socialism.  Tlie  i  Pletely  demoralized.  With  no 
much  discussed  “New  Order”  has 


Responsibilities — Government  and  Public 

OUT  OF  the  welter  of  criticism  of  the  labour  and 

price-fixing  policies  of  the  government  at  Ottawa 

--  . " '  ,u  ,  .  emerges  one  apparent  tact  -  that  the  .\dministration  is 

It  has  been  made  clear  that  the  protesting  elements  ,  _  ”  ,  ^  _ ^  , 

primarily  wanted  more  information,  and  wouldn’t  “rub¬ 
ber  stamp”  proposed  changes  until  they  got  thi.s  in-  i 
formation. 

In  the  case  of  the  Montreal  refinancing  plan,  it  is.;, 
clear  that  some  rearrangement  of  the  city’s  financi<il 


.set-up  i.s  called  for.  But  English  holders  of  Montreal 
securities  are  uuderstandably  not  as  close  to  conditions 
here,  as  people  living  in  Montreal,  and  they  are  en¬ 
titled  to  all  the  information  they  may  want.  There  is 
no  reason  to  believe  that  they  will  oppose  any  plan, 
if  it  is  clear  that  it  is  the  best  step  under  the  circum¬ 
stances. 

Similarly,  in  the  case  of  the  Brompton  proposal  to 


making  an  honest  attempt  to  ensure  that  no  one  cla.ss 
of  the  comniunit}’  wiil  suffer  unduly  or  benefit  too 
greatly  from  the  effects  of  the  war.  This  seems  plain¬ 
ly  indicated  by  the  fact  that  neither  the  working  cla.ss 
nor  the  industrialist  is  satisfied  with  the  efforts  of 
Ottawa  in  these  directions. 

This  is  not  to  .say  that  labour  and  price-fixing  legis¬ 
lation  and  policies  of  the  government  are  as  effective 
as  they  could  be.  In  this  connection,  however,  it 
should  be  .remembered  that  Canada  had  to  adjust  her¬ 
self  suddenly  from  a  peace-time  economy  to  a  war¬ 
time  economy  and— apart  from  vital  considerations  of 
much  greater  distance  from  the  theatre  of  war  and 


experiment  in  its  w'ar  control  policies,  but  it  was  faced 
with  the  impossibility  of  modelling  its  procedure,  as 


purchase  Lake  Sulphite,  smaller  security  holders  not  threat  to  lives  and  property  of  the  people- 

only  attended  the  special  meeting,  called  to  approve  ^ad  problems  in  the  process  of  such  an  adjustment 
the  deal,  but  voiced  their  opinions  in  no  uncertain  did  not  exist  in  Great  Britain.  Not  only  was  it 

terms.  To  appreciate  the  situation,  it  should  be  point- 
ed  out  that  for  years  stockholders  of  St.  L-awience 
Corp.,  apparently  holding  every  confidence  in  the  man¬ 
agement  of  the  company’s  affairs,  have  been  content  i financial  controls,  on  those  of 
to  send  in  their  proxies,  and  about  the  only  stock-  ;  United  Kingdom  with  its  greater  experience  in, 

holders  that  have  attended  th*  St.  Lawrence  Cirp.  |  knowledge  of.  such  matters. 

Honesty  of  purpose  on  the  part  of  the  government 
i  is,  of  course,  a  very  commendable  attribute  but  it 
must  be  accompanied  by  a  willingness  to  recognize 


also  turned  our  attention  to  funda¬ 
mental  changes. 

The  income  earning  section  of  a 
nation  is  composed  of  all  sorts  and 
conditions  of  citizens;  all  the  way 
from  tho  ambitious  and  hardwork¬ 
ing  to  the  indolent  and  unreliable. 
The  efficient  generally  reap  their 
duo  reward.  The  inefficient  are 
compelled  to  mend  their  ways  or 
fall  behind  in  tlie  struggle  for  a 
livelihood.  Ours  is  a  system  of 
reward  and  punishment.  Like  all 
luiniau  institutions  it  is  far  from 
perfect.  Luck,  infliienee,  personal¬ 
ity  and  so  fortli  play  their  parts  and 
often  create  grave  inju.stices.  I'n- 
scrupnloiis  individuals  abuse  tlieir 
liower  for  selfish  gain.  Speculators 
reap  unjust  rewards. 

Democracy,  however,  is  ever 
alert,  and  laws  are  passed  from  time 
to  time  to  curb  the  greed  of  those 
who  prey  on  society.  -Vs  new  tricks 
come  to  light,  new  legislation  at¬ 
tempts  to  prevent  these  abuses  and 
protect  fools  from  their  own  folly. 
It  is  a  laborious  task,  but  Democ¬ 
racy  has  gone  far  to  iirotect  the 
citizen  against  e\|)loitation.  It  is 
more  than  likely  that  we  have  not 
gone  far  enough  and  liave  not  in  the 
past  acted  iiromptly  enough.  That, 
however,  is  not  the  fault  of  the  sys¬ 
tem  of  free  enterprise  under  which 
we  now  function,  tint  of  .govern¬ 
ments  elected  by  iioinilar  vote  — 
the  resiionsibility  for  defective  ad¬ 
ministration  rests  on  the  common 
people  themselves  who  failed  to  e,\- 
ercise  their  voting  jiower  intelli¬ 
gently. 

V  *  V’ 

Russia  thought  she  had  found  the 
answer  to  tho  iieriilexing  iirohleni  of 
ensuring  the  niasimmn  welfare  of 
all  clas.ses.  She  oonfiseated  all  iiro- 
perty.  The  State  became  the  sole 
employer.  Each  individual  was  to 
bo  coiiiponsatod  “according  to  liis 
need.”  I'o  aceomidish  this  an  auto¬ 
cracy  necessarily  had  to  bo  estab¬ 
lished.  Freedoiu  of  speech  and 
action  and  a  free  |ire.ss  obviously 
was  not  coniiiaiible  with  iron-elad 
discipline  and  dictatorial  direction 
of  the  lives  of  individual  citizens. 
Sucli  would  only  liave  resulted  in 
political  sabotage,  obstructionism 
and  wire-pulling,  leading  to  com¬ 
plete  chaos. 

Russia  would  lia\«;  saved  lierself 
a  great  deal  of  worry  and  loss  if 
Lenin  liad  studied  Dr.  Steiilien 
l,eacock's  able  hook:  “Tlie  I’nsolved 
Riddle  of  Social  Justice”.  Discuss- 1 
in.g  tile  social  tlieories  of  Bellamy,! 
Iio  says:  i 

“.  .  .  Work?  Why  sliould  tlicy  j 
work,  tlieir  iiay  is  tliere  ‘fresli  and 


reward  for  efficient  work  and  no 
punishment  for  indolence  and  drun¬ 
kenness,  production  diminished  and 
quality  deteriorated.  The  advent 
of  file  concentration  camp  and  the 
firing  squad  did  not  solve  the  prob¬ 
lem.  So  the  formula  was  finally 
clianged  and  payment  for  labour 
was  based,  as  it  is  with  us,  on 
"everyone  according  to  his  effort,” 
and  thus  ended  tlie  great  socialist 
e.xperiment,  which,  of  course,  was 
doomed  to  failure  before  it  started. 
*  * 

The  Russian  workingman  is  to¬ 
day  in  tlie  same  position  as  lie  is  in 
the  Democracies,  only  with  a  vastly 
lower  standard  of  living.  It  is  use¬ 
ful  to  remember  that  all  the  Scan¬ 
dinavian  countries  havo  for  many 
years  been  under  full-fledged  So¬ 
cialist  government  with  large  ma¬ 
jorities.  But  there  has  been  no  de¬ 
mand  whatever  by  the  workers  for 
state  ownership  and  operation  of 
the  means  of  production.  They  very 
clearly  realize,  that  if  tho  dynamic 
enterprise  of  private  ownership 
under  a  competitive  system,  is  re¬ 
moved  and  replaced  by  the  dead 
hand  and  inertness  of  government, 
industrial  stagnation  would  gradu¬ 
ally  creel)  in.  eost  of  production  and 
lirices  would  increase  and  nltiinate- 
ly  destroy  the  nation.  They  have 
nailed  their  colours  uncompromi¬ 
singly  to  private  owncrshii)  intelli¬ 
gently  controlled- 

Tho  highest  general  standard  of 
living  will  always  prevail  in  the 
coiintrj'  with  the  greatest  per  capita 
])roduetion,  coupled  with  reasonable 
and  fair  control  of  the  earnings  of 
both  labour  and  capital  through 
wise  regulation  and  ta.xation.  If 
State  ownership  of  fhe  means  of 
jiroducfion  would  substantially  in¬ 
crease  output,  there  would  be  the 
strongest  possible  merit  in  such  a 
system.  But  sensible  people  will 
agree  with  the  intelligent  workers 
of  Seandinavia  who  long  ago  con¬ 
cluded,  that  it  would  have  c.xactly 


There  is  no 
particular  point  in  having  the  State 
make  your  shoes  unless  it  can  do  so 
cheaper  and  better. 

From  a  point  of  view  of  obtain¬ 
ing  the  greatest  possible  public 
revenue  from  industrial  production, 
the  present  line-up  is  very  favour¬ 
able  to  the  State,  which  now  col¬ 
lects  from  the  earnings  of  industry 
by  taxation  a  greater  amount  than 
is  available  for  division  amongst 
the  shareholders,  which  will  not 
average  3%  on  the  aggregate  cap¬ 
ital  Invested.  The  government  has 
no  Investment,  no  risk,  no  respon¬ 
sibility  and  enjoys  the  advantage  of 
highly  competent  Industrial  man¬ 
agement.  It  looks  as  if  tlie  public 
is  in  an  ideal  position.  The  whole 
controversy  should  be  considered 
from  a  standpoint  of  common  sense 
only, 

*  ifi 

Compensation  or  Plunder 
These  days  when  the  “new  order” 
is  a  favourite  topic  ot  conversation, 
we  hear  a  great  deal  about  state 
ownership  and  management  of  “the 
means  of  production”.  That  im¬ 
plies,  of  course,  tliat  tho  state  would 
step  in  and  take  over  not  alone  the 
small  business  and  industrial  enter-] 
prises,  but  also  the  interests  of  the 
millions  of  small  and  largo  share¬ 
holders  of  tho  more  extensive  and 
widely  owned  industries  and  utili¬ 
ties.  How  i.s  that  to  bo  accomplish¬ 
ed?  The  C.  C.  F.  and  other  social¬ 
ist  organizations  are  discreetly 
silent  on  that  subject.  Why  not  j 
state  the  case  frankly  and  honestly?  I 
If  the  state  were  to  acquire  con- 


25  YEARS  AGO 

From  the  File#  of  The  Financial  Times 


Dome’s  dividend  this  w'eek  dis¬ 
bursed  $200,000,  bringing  tho 
mine’s  profit  return  to  $1,000,000, 
or  25  p.c. 


Kerr  Lake  Mining  Company,  in 
October  produced  210,073  ounces  of 
silver  compared  with  203,074 
ounces  in  .September,  224.020 
ounces  in  August,  and  211,062 
ounce.9  in  July.  Total  production  for 
the  ten  months  of  1916  was  2,129,- 
805  ounces  of  silver. 


Tho  late  Arthur  Drummond,  dur¬ 
ing  his  lifetime  president  of  tho 
Canada  Sugar  Refining  Compaii), 
left  an  estate  valued  at  $1,370,03::. 
The  estate  includes  $34,000  in  Que¬ 
bec  real  estate;  bonds,  »oj,063; 
cash  $30,658,  and  stocks,  $663,538. 
Among  the  latter.  16,407  shares  of 
mining  companies  are  listed  as  of  no 
value. 


Canadian  Western  Natural  Gas 
Company’s  year  ended  with  Septem¬ 
ber,  and.  In  spite  of  the  heavy  de¬ 
clines  shown  in  the  earlier  months 
of  the  year,  the  contraction  in  earn¬ 
ings  for  that  period  was  only  $16.- 
416.  Tho  gross  in  the  191.3  yeai’ 
was  $914,306,  and  in  the  1916  year 
it  was  $897,990. 

Figures,  which  became  available 
with  the  listing  of  fhe  Nova  Scotia 
Steel  &  Coal  Company’s  securlllc.i 
on  the  New  York  Stocck  Exchange, 
make  it  clear  that  ttie  company 
should  earn  $62  per  share  on  its 
$7,500,000  common  stork,  during 
1916.  In  the  first  six  months  of  tho 
year  earnings  reached  a  total  of 
$2,790,709,  wliioh  is  $695,540 
more  than  for  tlm  full  12  pionth.s 
of  1915,  hitherto  the  most  prosper¬ 
ous  year  in  tho  history  of  the  enter¬ 
prise. 


SCRAP  BOOK 


Tokyo  Hot  Dog 


Every  dog  has  his  day,  but  Jap- 
trol  of  all  industry  and  business  by  I  an  esc  dogs  would  doubtless  waive 
honest  purchase  — -even  if  these  |  theirs  If  they  knew  when  it  was 
Iiropcrties  were  cxiiropriated  at  very  i  coming  and  why.  Writing  in  Colliers 
low  values  —  the  investment  would  I  about  Japan’s  acute  foou  and  textile 
be  so  huge,  that,  having  in  view  the  |  ‘‘••ortage,  an  economic  obserter 
,  ,  .  1  i.  1  notes  that  the  Japanese  government 

notorious  extravagance  and  business  ^  rlibbit  day  to  honor 

inefficiency  of  governments,  it  is  |  the  rabbits  who  have  given  up  their 
reasonably  certain  that  it  could  |  skins  to  keep  the  army  warm,  and 
never  even  iiay  interest  on  such  an  says:  “’Dog  Day  will  no  doubt  come 
investment,  leave  alone  the  enorni-  Rcxt,  for  by  order  of  the  ministry 
ous  iirofifs  which  ignorant  people  forestry  and  agriculture,  tlie 
so  confidenllv  evnect  For  the  nast  Population  is  to  be  cut  down 

i  ""'fb  fbe  trifile  objective  of  using 
. .  .  the  hides  for  soldiers’  shoes  and 


decade  investors  receiving  more 
than  three  or  four  per  cent  divi¬ 
dends  havo  been  lucky  and  on  this 

tho  o|iposite  effect  and  would.  |  ‘’C'ore  income  taxes  are  levied.  Most  j  cago  Daily  New 
therefore,  be  detrimental  to  the  best'  (Continued  on  Page  7) 


gloves,  saving  rice  and  iirotecting 
the  public  from  mad  dogs.” — Chi- 


EDITORIAL  FORUM 


Easy  to  Spot 

A  Nazi  searchlight  that  sweeps  30 
miles  across  the  English  Channel 
from  the  coast  of  France  shouldn't 
be  hard  to  find  on  a  daik  night  by 
.Mlied  fighters  and  bombers. — St. 
'J'hoiiias  Tiiiies-.loiirnal. 

Dangerous  Apathy 


St.  Lawrence  Corp. 

stockholder-s  meetings  have  been  the  directors. 

Such  evidence  of  increasing  vigilance,  for  protec 
tion  of  their  interests,  on  the  part  of  the  smaller  se¬ 
curity  holders,  IS  a  healthy  sign,  and  to  be  commended.  Ji'dgmcnt  and  commission  and  to  be  merry  and  work  a 

The  stockholders  are  the  owners  of  corporations,  and  legislation  or  alter  its  policies  accordingly.  •  '■‘■t  -s  sit  amon 

■  •  1,4.  *  ,  1-4.  4-  J  i  In  this  connection  the  lack  of  a  strong  and  unified 

have  every  right  to  demand  information,  and  corpor-  | 

4-  4  ■  ■  ,  I  opposition  at  Ottawa  is  an  unfortunate  circumstance, 

ation  managements  are  becoming  increasingly  aware  i 
4,  44.  •  4  4-  •  4-  4,.  ,,  4  ,  u  ,  1  So.  olso,  Is  thc  ull  too  prevalent  tendency  among  the 

of  the  importance  of  intormmg  the  smaller  stockhold-  i  j  4  v  4  ,4  444.41V.,  441444/113 

ers.  who  combined  may  own  .anywhere  from  50G  to  ]  sacrifices  on  the  part 

7.-,'/  of  tho  total  stock,  of  what  is  being  done  with  *'n«’.lling  to  accept  much  in  the 

way  of  sacrifice  for  themselves.  Efficiency  of  govern¬ 
ment  in  a  democracy,  under  war  conditions,  depends 
almost  entirely  upon  the  support  of  the  people  and 
the  development  among  all  classes  of  a  sense  of  na¬ 
tional  duty  and  of  responsibility  towards  his  fellow 
citizens. 


their  money. 

The  day  when  a  few  larger  holders  of  a  company's 
stock  could  tell  the  mass  of  security  holders  nothing, 
or  virtually  nothing,  and  take  an  attitude  of  indiffer¬ 
ence  toward  the  rights  of  a  security  holder,  is  passing, 
if  it  is  not  already  passed.  There  are  cases,  of  cour‘-:e, 
•where  full  information  cannot  be  given  out,  for  un- 


ogically  so.  Socialism,  in  other 
It  devolves  upon  tho  government  to  eschew  that  words,  is  slavery  .  .  . 
which  it  has  been  urging  the  people  to  avoid—  a  .sense  i  .*  PVI-.  bere  tliu  socialist  and  hi.'- 


fresh”?  Why  sliould  they  turn  up  on  ,  defence  iiroduclion  gives  this  warn 
time  for  their  task?  Why  should 
they  not  dawdle  at  their  labour  sit¬ 
ting  upon  the  fence  in  endless  col¬ 
loquy  while  the  harvest  rots  upon 
the  stalk?  If  amon.g  them  is  one  who 
cares  to  work  with  a  fever  of  indu.s- 
try  tliat  even  socialism  cannot  calm, 
let  him  do  it.  We,  his  fellows,  will 
take  oiir  tiiiit'.  Our  pay  is  there  as 
ce  rtain  and  as  sound  as  his  .  .  . 

.Meantime  let  us  eat,  drink  and 
i  little  as  we 
the  flowers. 

It  IS  too  hot  to  labour.  Let  us  ivarm 
ourselves  beside  tlie  public  stove. 

It  is  loo  cold  to  W’ork  .  .  . 

“But  what?  .Such  eonduect,  you 
.say,  will  not  be  allowed  in  the  com¬ 
monwealth.  Idleness  and  slovenly, 
c.ireless  work  will  ho  forbidden? 

■Ah!  thi  n  you  must  mean  that  beside 
till-  workf-r  will  be  the  oi  erseer  with 
the  whip;  the  time-cloel;  will  mark 
his  eiieruy  upon  its  dial;  the  nia- 
eiiine  n'iii  register  his  effort  and  it 
he  will  not  work  there  is  lurking 
for  iiiiii  in  the  background  the  shad¬ 
owed  door  of  the  iirison.  E.xaetlv 
mid 


Oh,  For  the  Good  Old  Days 

If  you  are  tygrrying  about  rising 
prices,  jjust  take  a  look  at  this  1850 
menu  from  a  Hangtowii,  Cal.,  cafe, 
unearthed  by  officials  of  thc  U.S. 
Grazing  Service. 

Hash,  low  grade,  75  cents  a  dish; 

per  cent  of  productive  cap.acity,  and  I  hash.  18-karat.  $1;  beef  (wild 

Germany  no  more  than  twenty-five  |  steer) ,  $1;  beef  (fame  from  Arkan- 

per  cent.  It  is  to  be  remembered  j  sas) .  $1.50;  jack  rabbit,  xvhole, 

100  that  rapid  expansion  in  produc- 1  ;(;i.50:  roast  or  fried  grizzly,  .81; 

tion  is  taking  jilace  in  the  United  |  bean  or  o.x-lail  soup,  $1;  rice  pud- 
States,  Canada,  Australia  and  Great  ding,  plain  $1;  with  cream,  $1.50. 
Britain.  While  Germany  will  get  an  inducement  to  hungry 

added  capacity  from  occupied  lands,  1  niuckers  the  cafe  also  offered 
yet  thc  United  .States  and  Britain  |  ••j-jqnaro  meal,  with  dessert,  $3  - 
_  _  _  will  be  able  to  produce  two  or  three  1  payable  in  advance — gold  sc.ales  at 

A  spokesman  for  United  States  |  iC'  m^fiL  *1  counter.” — Wall  Street  Jom- 


as  steel.  The  claim  is  mado  that  at 

I  r-in  think  n’f  nothing  more  '  bce-sent  the  United  States  alone  is 

tho  United  States  to  believe  that  ^  Saint  John  Ttlegiapn 

Russian  resistance  gives  us  just  the]  Journal 
breathing  siiell  we  need  that  we 
have  gained  time  and  everything  is 
now  safe. 

It  is  a  warning  that  goes  for  Can¬ 
ada  as  well. — Halifax  Herald. 


The  Next  Tory  Leader 


It  xvill  be  a  good  day’s  work  for 
the  Conservative  Party  and  a  good 
day’s  work  for  Canada-at-war  it 
Mr.  Meighen  accepts  the  leadership, 
as  we  expect  him  to  do.  He’s  pretty, 
well  along  in  years  to  bo  drafted  !  •be  first  tune  he 


Italy  Conquered 
Dr.  Walter  Funk,  Germany’s 
economies  minister,  has  announced 
in  Romo  that  Germany  and  Italy 
have  virtually  merged  their  econ¬ 
omic  systems.  Italian  and  German 
economies,  he  said,  are  to  be  oon- 
sidi-red  as  a  unit.  It  is,  of  course, 
merely  another  ease  of  "the  lady 
inside  and  the  smile  on  the  face  of 
the  tiger.”  After  the  eomiuesl  of 

lask^f  ’taking  an  enterprisin,, 

s'oit  took  over  the  job  of  policing  ,  and  stable  contribution  to  tl^ 
Italy.  Now.  through  Dr.  Funk,  she  -  o ^  V’ 
has  taken  over  the  job  of  handling  seh'cfion  is  not  ii  sign  ol  union  goi- 
Italy’s  business. — X'siiicouver  I’rov- j  [’.! 
iiieo. 


Not  on  the  Bill 

While  in  a  provincial  town,  Rich¬ 
ard  Wagner  attended  a  performanc" 
of  his  Lohengrin  by  a  troupe  of 
strolling,  or  transient,  players.  'I’o 
his  surprise,  the  singers  anil  fhe 
orchestr.a  were  definitely  above 
average  except  for  the  disconcerting 
circumstance  that  the  tenor,  tiom 
appeared  on  thi 


for  anything,  but  wc  are  willing  to 
believe  he’s  more  capable  of  lead¬ 
ing  an  effective  Opposition  in  Can- 
aila  than  any  one  else.  But  he  should 
he  warned  that  today’s  leadershii) 
of  tlie  Opposition  carries  different 
resiionsibiliiies  from  other  years. 
It’s  not  merely  a  question  of  match 


stage,  c.xhibited  increased  inebiia- 
j  tion.  By  the  e»d  of  the  fourth  act. 
I  when  he  was  supposed  to  ste|)  onto 
I  tlie  boat  drawn  by  the  white  swan 
I  and  make  his  exit  in  this  mannei-. 
!  he  was  so  staggeringly  drunk,  that 
]  he  mised  the  vehicle  entirely  tlie 
swan  was  iiulled  off  tlio  stage  witli- 


wits  ivitli Mr.  King  or  outman-iunt  l>im-  I’aying  no  attention  to 


oeiivring  Government  leaders;  it's  a 


(lie  contrary 
comer  .Siui. 


in  fact  it  point: 
direction.  —  \  lui- 


the  murmurs  of  tiu'  audience,  in 
pulled  a  watcli  from  liis  pocket  and 
turning  to  Elsa,  liis  parinei-.  lie 
asked  in  Hie  most  matter-of-fact 
voice:  “I’ardon  me.  Madam,  do  yon 
know  wliat  time  tlie  next  swan 
leaves?” — Erie  IJailroail  .Magazine. 


derstandable  reasons  this  perhap.s  is  the  situation  in  444  44»4.,.44-  ci  j  ,  .i,v’jth  an  oh 

connection  with  the  Brompton-Lake  Sulphite  negotia-  t  one  muc  i  wor.se,  I  nder  tho  socialist  common 

tions  — but,  in  any  event,  the  fact  that  stockholders  arc 
willing  to  stick  up  for  their  right  to  ask  questions. 


and  to  expect  as  much  information  as  can  be  given, 
is  something  to  be  encouraged,  as  good  for  the  stock¬ 
holders.  good  for  management  and  helpful  in  protec¬ 
tion  of  the  present  system  of  private  enterprise  and 
private  ownership. 


can  do  very  much  better.  In  one  direction  it  has  shown 
itself  deficient,  in  leadership.  There  are  problems, 
some  of  them  difficult  ones  such  as  those  arising  from 
racial  questions,  but  none  which  are  insoluble  if  Can- 
,  adians  as  a  whole  can  be  awakened  to  their  responsi¬ 
bilities.  The  recent  plea  of  Herbert  La.sh,  director  of 
public  information -  .something  of  a  masterpiece— was 
a  step  in  the  right  direction. 

An  intensive  compaign  by  government  leadens,  from 
one  end  of  the  countiy  to  the  other,  to  whip  up  the 
WHETHER  labelled  as  "Social  Credit,”  “The  New  '  enthusiasm  of  thc  people,  i.s  an  urgent  necessity  to- 
^ Democracy”  or  “Democratic  Monetary  Reform,"  the  day.  At  the  same  time  the  people  must  make  up  their 
queer  and  almost  incomprehensible  theories  of  Mr.  minds  to  be  receptive  of  such  leadership  as  the  gov- 
Aberhart  and  o’lher  leaders  in  these  various  campaigns  ernment  may  provide, 
are  much  the  same.  They  are  aimed  at  ths  creation 
of  ea.sy  money,  either  by  printing-press  method.s  or 
the  repudiation  of  public  and  private  obligations.  They 
appeal  to  the  unfortunate,  the  di.sgruntled  and  the  , 
lazy,  who  are  always  ready  to  believe  that  there  is  ! 


wealth,  they  say,  tho  peoiili 
want  to  Work;  they  will  liave  ac¬ 
quired  a  new  civic  spirit;  tlicy  w 


Agricultural  Policy  Needed 
TI1C  iiosition  in  regard  to  agricul¬ 
tural  policy  i.s  liv  no  means  satis¬ 
factory.  'the  farmer  is  thc  econ¬ 
omic  step-eliilii  of  tlie  present  set- 
iii).  Parliament  sliould  bo  givin 


Anti-Conscription  Election) 
"While  the  rumor  that  the  King 
goxernnient  may  soon  go  to  thcj 
country  on  an  anti-conscription  is- 


An  Appreciation 


The  followin.g  "aiipreclaf Ion”  ap- 
Nalco,”  issued  by  tlie 


Social  C?edit  Is  Not  Religion 


Armistice  Day  is  .so  well  named.  That’s  all  it  ever 
an  easy  road  to  success  or  a  method  to  obtain  riches  j  was...  an  “armi.stice.”  ' 

without  working  for  them.  I  45  45  ly:  ! 

Given  full  power  to  bring  about  the  benefits  of  So-  |  Thc  Conservatives  evidently  feel  that  now  i.s  the  1 
cial  Credit  in  the  Province  of  Alberta,  the  Aberhart  :time  for  at  least  one  good  man  to  come  to  the  aid  of  i 
government  has  failed  to  pay  cultural  dividends  or  ]  the  party.  1 

fulfill  other  fantastic  promises.  Thus  we  see  the  So-  45  ¥  •'5  ^  ' 


iti'clf.  ./-o  the  socialist  tells  us.  will 
dimini.<h  to  the  vanisliin.ii  point,  till 
there  i.s  nothing  of  it  except  here 
.and  there  a  sort  of  jiut hologieal  sur¬ 
vival.  an  alavism,  or  a  ’’Hnowing 
hack  "  to  tile  for,gottcn  .sin  of  tlie 
gland  fa  111  ers. 

’’’I'hi.s  last  argument,  in  a.  word, 
begs  the  wliolo  question.  Willi  tier- 
feel  citizens  aii.v  goierntinnt  i.s 
good.  In  a  iioptilafion  of  angels  a 
socialistic  eommonwealtli  would 
j  work  to  perfection.  But,  until  W' 
have  tlie  angels  we  must  keep  the 
;  eommonwealtli  xvaiting  .  .  .  'I’here 
is  no  way  out.  .Socialism  is  hut  a 


have  a  repetition  of  the  liaste  and  i  ;*>••.'■  that  conscription  will  not  he  ;  of  a  number  of  other  industrial  en- 
miiddle  wliieli  marked  1940  and  ''U’epssm'y  •^‘’•ore  the  wair  is  won  If  terprises  and  financial  institutions. 
1911.  It  is  to  he  lioped.  tliorefore,  ■'••  tlivrefore,  appejiled  to  the  elector  |  Frank  .A.  Rolpli  wliose  re- 

that  rarlian)«*?u  will  take  time  not  j an  anti-cunsci  iption  rent*  deafli  was  lamented  bv 

oniv  ‘.qK-  niii.Qiinim  hilt  to  fliseij^s  'voio  oleclod  it  would  tio  tlie  hands  aeain  lanunu.ii  i)\  so 

major  j.Vol.Iem.s'  in  the  light  of  the  of  tko  country,  making  conscription  many  people,  will  probahiv  best  he 
eliair'es  which  have  nrrurred  in  t h(‘  it  sub.se(|Uont  events  _  rrmembored  by  tho  fnenships  he 

past  live  montlik — Winnipeg  Trib- 1  Prove  tiiat  it  was  necessary.  '  j,aq  made,  d’ho  w  riter  can  recall 

No  governmeiii,  tlioieofre,  sliould  .  .,t  tlie  lime  lie  was  elected  lo 

seek  a  mandate  against  consenp-i  ,  Vmf.ri,.-,,, 

tion.  Rather  shoiild  it  stand  ready.  'If  'o**"'  '-’f  ^  f 

to  fake  whatever  eour.se  that  will  I.ife  .Assurance  Uompany  in  1 9  J4,  it 
best  enable  Canad.a  to  discharge  her  I  w-as  stated  tliat  he  was  the  most 

w'liolc  duty.  It  should  adotit  a  wa1cii-|  popular  man  in  Toronto,  Thongli 


I’hc  Might  of  Right 


Tlie  miglit  of  right  is  evidenced 
in  llie  industrial  capacity  of  Britain 


and  her  Allies.  The  United  States,  ful  attitude  in  respect  lo  conscrip- 1  i,i,nself  was  not  of  tlie  back  slap- 


aiid  Great  Britain  possess  fifty-four  1  tion. — St.  Thonius  Tiines-Jounial. 


Inside  Stories  of  the  Street 


Several  of  Hie  larger  Canadian 


cial  Credit  master-minds  ready  to  support  other  poll-  I  “Away  With  the  Rats”  says  an  editorial  heading  in  '  ‘-O’ I'orations  arc  carryin 
tical  movements  in  which  the  same  old  theories  are  .  The  Vancouver  Proviiu-c  and  it  is  not  quoting  Mr. 
camouflaged.  And  so,  in  the  Province  of  Quebec,  it  is  ]  Pattullo  on  the  results  of  thc  recent  election, 
not  surprising  that  there  has  been  an  effort,  in  ex-  <  45  41  4^ 

tending  the  Social  Credit-Monetary  Reform  campaign  Mayor  LaGuardia  is  apprehensive  and  somewhat 
to  appeal  to  the  members  of  the  Roman  Catholic  despondent  regarding  future  worries  of  members  of 


l.NTERESTI.VG 

U.VMI’AIGXS 

and  the  public 


out  insti¬ 
tutional  advertis¬ 
ing  campaigns  with 
a  view  of  enaliliiig 
tlieir  shareholders 
lenerally  to  have  a 


AVitli  Hie  losses  tlie  Street  has 
sustained  over  Hie  past  year  a 
w  ell  known 
.\EW  GROUP  OF  broker  points  out 
OPERATORS  that  praclically 


While  the  stock  markets  continue 
to  act  in  a  very  disappointing  way, 
brokers  report 
GOOD  MARKET  there  lias  been  a 
Foil  DO.NDS  very  good  market 
for  different 


!  ping  variety,  probably  few  men  in 
i  the  country  were  known  by  Hto  first, 
I  name  to  more  people  tlian  Frank 
j  Rolpli.  But  in  ills  case  intimacy 
i  was  not  a  cheap  tiling.  He  was  a 
!  kindly  and  friendly  man  at  heart, 
I  and  men  liked  Iiim  liccause  he  was 
I  gentilno  and  because  of  the  interest 
i  lie  took  In  everyone,  and  iierliaps 
j  too  because  in  a  world  wliero  thero 
I  was  so  mucli  to  make  liusiness  peo- 
I  pie  morose  and  stern,  lie  xvent 
tl'.rough  life  witlt  a  simlling  coun- 


tlie  whole  group  I  bonds,  particularly  a  number  of  |  i’>it''-'rful  word  fo 

of  old-time  pioneers  and  industrial  ]  the  paper  issues.  These  includei*^'*’’’-''^''''- 

leaders  have  now  passed  on.  In  this  Abitibi  Pulp  &  Paper,  Brown  Broth- 1  "That  Mr.  Rolvih  'wau  an  able 


Church.  If  it  should  seem  to  many  as  being  Incon-  governing  bodies.  History  has  always  showm  that  the  I  ■  group  they  mention  the  crowd  that  ers,  and  .Minnesota  and  Ontario. ;  administratar  and  a  man  of  sound 

gruous  that  an  attempt  should  be  made  to  mix  econ-  'ereater  'ihe  resnonsibilitv  the  finer  tho  tvne  „f  m,-,n  I  carry  out.  _  Included  among  j  in  the  early  days  were  identified  1  For  some  time  past  the  turnover  on  j  judgmenr,  is  attesied  to  by  the  posi- 


gruous  that  an  attempt  should  be  made  to  mix  econ-  'greater  thc  responsibility  the  finer  thc  type  of  man  I 
omics,  politics  and  religion,  it  should  be  remembered  who  goes  cut  to  meet  it.  ! 

that  when  it  is  a  case  of  getting  votes  it  is  a  question  ^  -y.  y.  .yi 

of  results  rather  than  method.s.  |  Past  administrations  of  Montreal  assuredly  did  their 

However,  the  head  of  the  Church  in  Quebec,  Cardin-  j  best  to  discredit  the  city  financially  and  it  was  evi- 
al  'Villeneuve,  has  made  it  clear  that  there  is  nothing  '  dently  only  the  assistance  of  the  banks  whicli  aus- 
in  common  in  the  aims  of  the  Social  Credit  and  other  |  tained  an  appearance  of  integrity.  The  problem  now 
similar  movements  and  the  work  of  the  Church.  His  ]  is  how  to  maintain  its  probity. 

Eminence  lia.s  written  to  the  clergy  of  Uie  Archdioce.se  |  -y  y.  y. 


suggesting  that  the  leaders  of  Social  Credit  in  the  prov¬ 
ince  appear  to  want  it  to  be  understood  that  they 
have  the  approval  of  the  clergy  and  that  their  move- 


There  would  be  a  more  synipatlietic  feeling  tliroug'i 
out  Canada  towards  these  farmer.s  of  Sa.skatclU'Wir 
who  may  be  confined  to  wheat  raising  if  the  S.uskat 


ment  is  a  i-eligious  crusade.  He  suggests,  further,  the  |  chewan  Wheat  I"ool  would  direct  the  cnergic 
intention  “to  leave  ordinary  people  with  the  impression  ,  of  its  members  primarily  to  tlie  production  of  fou 

that  Social  Credit  Is  a  fraternity  of  devotees ”  I  stuffs  for  which  there  is  a  -wai  time  need,  rather  tha 

Seeing  tliat  an  effort  Is  being  made  to  make  use  of  Ito  putting  the  political  “bee”  on  the  government  .so  tli.i 
the  Church  for  political  purposes,  the  Cardinal  has  the  production  of  wheat  of  which  there  is  a  glut 
forbidden  the  clergy  and  members  of  religious  o-ri —  ;  may  be  sustained  or  increased  b,v  paying  arlificii 
from  attending  Social  Credit  meetings  and  from  lend-  i  prices  at  the  expense  of  the  tax-payers. 


them  are  Doiiiiiiioii  .'steel  &  Coal  |  with  Hie  building  of  the  C.P.R.  and  ]  many  days  has  greatly  exceeded  the  I  tions  ho  liold  in  Hie  business  world. 
Coriioraiion,  .Aluniiniuni  Limited,  i  Grand  Trunk  I’acific,  and  more  re- 1  total  transactions  on  the  exchanges,  i  Of  liis  many  affiliations,  iibssibly 
and  Consolidated  Smelters.  -All  cently  have  been  closely  identified  |  The  demand  for  them  lias  been  al- !  the  chairmanship  of  his  own  com- 

tlie.se  Corporations  are  carrying  out  1  witli  various  mergers  and  ainalga- j  most  equally  good  in  .Montreal  and  ;  pany,  tliat  of  the  Imperial  Bank, 

va.st  undertakings  in  various  parts  '  niations  in  both  the  Montreal  and  Toronto,  with  the  result  that  tliere  j  and  vice-presidency  and  chalrman- 

Toronto  fields.  .Many  of  tliese  pion- |  i.s  a  very  large  turnover  almost  1  ship  of  the  board  of  directors  of  the 
eers  liad  sold  out  tlieir  personal  '  daily  between  the  two  cities.  Itrok-  North  American  Life  were  the  moat 
interests  ill  various  companies  when  :  ers  report  that  some  investment '  important.  But  beyond  these  affl- 
tliey  wi’.lidrew  from  active  partici- j  trusts  have  accumulated  large  jiy^iions,  and  more  important  in  the 
patioii  ill  tliem.  In  Hie  main  tlie  1  blocks  of  tliese  issues,  because  it  is|t;ihlets  of  time,  is  tlie  story  of  the 
control  of  tlie  coniiianies  is  now  in  figured  tliey  will  make  substantial  ^  man  wlio  was  so  univcrsall.v  loved, 
tile  liands  of  Hie  public,  and  an  en- '  payments  on  account  of  arrears  of|.,mi  ^ylio  briglitened  tlie  paths  of  so 


of  Canada,  and  the  sincial  series 
of  advi  rtiseineiiis  enable  tlie  Cana- 
Jiaii  iiulilic  to  .get  a  very  mucli  liet- 
I  .1  r  idia  of  Hu  tremendous  develo|)- 
'  ment  tliat  lias  occiirrid  at  Hie  vari- 
lU'i  plants.  .All  of  Hieui,  too,  ;ire 
■luiiloying  tlioiisands  of  lal)our>'rs, 
iiosl  of  wliom  liavf  been  traini'il  to 
it  into  111.'  general  organization  in 
jiiie  iiarticular  way.  Tlie  campaigns 
re  among  Hie  mo.-<t  inli  r.\sl ing  ever 
ut  out  l).v  Canadian  com paiiie.s,  and 
ill  go  a  long  way  towards  eii- 
iiiiig  sliareliolders  and  investors 


tirely  new  groii|)  of  oiierators  is  1  bond  intere.sl.  'I’lie  .Minnesota  and 
taking  Hu'  places  of  tin;  various  |  Ontario  issues  liave  found  a  very 
leaders  wlio  liad  done  so  mueli  in  |  mucli  readier  market  iu  Canada 
building  u|i  various  organizations,  over  tlie  last  few  months,  and  it  is 
111  most  instances  tliese  new  operat- }  claimed  a  number  ot  the  orders 
ors  liave  liad  tlie  benefit  of  many'  have  come  from  the  officials  of  the 
years  of  service  under  previous  j  company,  who  are  in  a  position  to 
get  a  fetter  idea  of  wliat  tliey  ieaders.  and  are  following  gener- i  know  just  liow  operations  are  work- ' 
j  e  doing,  and  tlie  part  Hiey  are  ally  Hie  policies  laid  down  by  the  ing  out,  especiall.y  in  view  of  tliej 
[  laying  ill  the  new  industrial  era  of  ■  men  who  did  so  mucli  in  building  1  reorganization  that  is  being  worked  1 
Canada.  I  up  the  different  companies.  *  out.  [ 


many  i)eopl<'  beeause  lie  passed  their 
way. 

D.  E.  KILGOUR, 
President  and  General  Manager 
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Canadian  Bronze  Common 

As  the  owner  of  some  common 
fitock  of  Canadian  Bron:^c  Co.,  I 
have  noticed  verii  little  in  the  way 
of  news  regarding  this  company  for 
soma  months  now.  Last  year  on  a 
reduced  volume  of  business,  earn¬ 
ings  of  the  company  were  lower 
than  for  1939  and  I  have  been  won¬ 
dering  of  late  hew  it  has  been  do¬ 
ing  this  year.  If  you  have  any  in- 
forrnation  on  the  company  would 
you  be  kind  enough  to  pass  it  along 
to  me  through  the  medium  of  your 
Hints  to  Investors  column. — D.I.R., 
(Quebec 

Canadian  Bronze  Co..  Limited, 
does  not  publish  progress  reports  on 
its  operations  nor  isstie  quarterly  or 
half-yearly  figures  on  business  or 
profits.  There  is,  accordingly,  no 
official  indication  as  to  trend  of  op¬ 
erations  during  the  current  year, 
in  view  of  large-scale  activity  in 
war  production  throughout  1941 
however,  and  also  to  wide  expansion 
in  railway  traffic,  it  seems  reason¬ 
able  to  assume  that  plants  of  tbc 
company  have  been  maintained  at 
a  high  level  of  operating  activity. 

I’rincipal  products  of  Canadian 
Bronze  are  bronze  bearings  and 
bushings  used  in  building  of  rail¬ 
way  locomotives  and  cars,  in  con¬ 
struction  of  ships  and  in  industrial 
lilants.  In  peace-time  railways  are 
the  chief  customers  of  the  company. 
War  production  has  oi)ened  up  im¬ 
portant  new  markets  for  the  com¬ 
pany  in  the  large-scale  outitut  of 
tanks,  airplanes,  and  armotired  ve- 
liieles  and  also  in  the  huge  ship¬ 
building  iirograms  for  the  navy  and 
the  mercantile  marine.  Addition- 
all, \  the  rapacity  operations  at  c.vist- 
ing  industrial  plants  and  the  eon- 
striirtion  of  man.\  and  large  new 
plants  throughoui,  tho  countr.v  for 
production  of  war  materials  have 
doubtless  been  important  factors. 

It  seems  reasonable  to  expert  that 
business  volume  of  Canadian  Bron 
ze  for  current  year  will  be  shown  to 
have  been  on  a  substantially  greater 
.scale  than  in  1  940  and  that,  while 
the  war  lasts,  demand  for  company’s 
products  will  continue  to  expand, 
learnings  prospects  are  less  closely 
defined.  For  year  1940  company 
reported,  on  operating  profits,  only 
tibout  .$28,000  lower  than  for  pre- 
X  ions  year  at  $.'167.11.'),  net  earnings 
.'ifter  all  charges  $80,000  lower  at 
•$1  87,776  with  earnings  on  common 
stock  equal  to  $1.88  a  share  as  com¬ 
pared  with  $2.87  a  share  in  1939. 
Income  taxes  absorbed  $50,000 
more  than  in  preceding  year  at 
$120,000  and  were  equal  to  75%  of 
dividend  requirements  on  the  com¬ 
mon  stock.  Bate  of  taxation  is 
higher  for  current  year  and  taxes 
will  undotibtedly  absorb  very  con¬ 
siderably  more  thati  in  1940. 

4$  * 

St.  Lawrence  Corporation 

St.  Lawrence  Corp.  “A”  stock  has 
been  iccak  on  the  markets  lately, 
and  I'm  told  this  is  because  of  the 
plan  for  Brompton  to  acquire  Lake 
Snlphilr.  What  is  your  opinion  of 
the  plan  for  taking  ox'cr  Lake  Sul¬ 
phite,  and  hole  is  it  likely  to  affect 
value  of  my  shares  of  St.  Laurence 
('orp.  slock  F  A. D..  Montreal 

The  plan  for  acquisition  by 
Brcmipton.  stibsidiary  of  St.  Law¬ 
rence  Corp..  of  the  r>ake  Sulphite 
I'o.  properties  has  not  gone  through 
.'ct  — all  that  has  happened  is  that 
the  Brompton  directors  have  been 
.1 11 1  liorized  to  negotiate  for  ijurchase 
(if  the  properties.  Whether  Bronip- 
lon  gets  the  Lake  .Sulphite  assets,  on 
the  terms  they  are  prepared  to  of¬ 
fer.  is  still  iineerlttin.  We  tindcr- 
tand  two  (>iher  groups  also  have 
been  negolitiling  for  the  properties.  | 

No  doubt,  hoxvever.  the  possibil- 
ii.'  thiit  Brompton,  wliieh  is  the  only 
.source  f<f  revenue  at  present  of  St. 
Lawrence  Corp.,  may  take  over  the 
Lake  .Sulidiito  i>ropositioti,  and 
bring  it  into  (irotiuction,  has  been 
responsible  for  some  selling  in  the 
St.  Lawrence  Cori).  ‘'A"  stock. 
Should  Brompton  take  over  Lake 
Sulphite,  there  seems  little  chance 
thiit.  there  will  be  iiny  increase  over 
present  rate  of  dividend  distribution 
of  the  .St.  Lawrence  Corp.  “A” 
stock,  as  the  plans  for  the  deal  in¬ 
volve  creation  of  a  bond  issue  and 
note  issue  ahead  of  the  St.  Law¬ 
rence  stock.  This  lessens  the 

speculative  apfieal  of  the  stock,  for 
the  near-term,  at  least  for  the  small 
investor  interested  jirimarily  in  in¬ 
come. 

As  regards  the  merits  of  the  pro- 
]iosed  Bromiiton-Lake  Suliihite  deal, 
for  the  longer  term,  this  is  difficult 
to  discuss  in  detiiil  as  the  Brompton 
management  has  issued  little  infor- 


TNQUIRILS  from  subscribers 
1  in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Life  Insurance — Cash  in  or  Hold? 


I  Next  month  I  have  a  twenty  pay  life  policy  paid  up.  I  can  leave  this 
policy  as  paid  up  in.surancc  payable  at  death,  take  the,  cash  value  or  con¬ 
vert  It  into  a  pension  bond.  Would  yon  advise  taking  the  cash  and  invest¬ 
ing  it  in  bonds  or  preferred  stocks!  I  would  like  your  advice  as  to  which 
of  the  three  options  you  consider  my  best  plan. 

My  position  is  married,  no  children,  working  for  a  fair  wage.  Own 
our  own  home  which  cost  $7,000.  Af  present  have  four  duplex  houses 
bringing  in  $240  per  month.  About  $3,000  cash  and  $10,000  straight  life 
insurance,  besides  the  policy  mentioned.  Fifty  years  of  age.  Will  be  look¬ 
ing  for  your  commcnts.—F.J.E.,  Noranda 


mation  as  to  the  advantages  they 
expect  will  accrue,  on  the  grounds 
that  such  information  at  this  time 
would  prejudice  the  negotiations 
for  the  property.  The  directors  con¬ 
tend  that  such  a  deal  will  strengthen 
the  Brompton  and  St.  Lawrence 
companies,  assure  large  puipwood 
reserves,  and  be  profitable  under 
post-war  as  well  as  wartime  condi¬ 
tions.  The  Brompton  management 
has  been  highly  regarded  In  the  in¬ 
dustry. 

From  investors  viewpoint,  it  . 
would  seem  that  the  proposed  deal  i 
—  as.iiimin.g  the  judgment  of  the  di¬ 
rectors  ns  to  the  merits  of  the  jiro- 
liosal  is  sound-  -wouhi  improve  the 
long -term  position  of  the  company, 
and  the  stock  would  thus  become 
more  si  t  ractive,  particularly  for  the 
xve.'ilihy,  or  hlgli-lncomc  investor, 
who  is  more  interested,  under  pres¬ 
ent  tax  laxvs,  in  retention  and  ap¬ 
preciation  of  capital,  than  in  imme¬ 
diate  tetiirn.  On  the  other  hand, 
the  near-term  speculative  attraction 
of  St.  l^awrencc  Fort'  "A"  stock, 
for  the  .small  investor,  might  be 
Icoteued. 

•Y.  Y-  .Y 

Dominion  Glass  Common 

I  have  .some  simre.s  of  Dominion 
Glas.'i  common  which  I  have  held 
for  a.  considerable  numbers  of  years 
now.  They  paid,  me  7  per  cent  when 
I  bought  them  but  now  pay  only  J) 
per  rent.  I  .see  by  your  Investment 
Yield,  table  that  the  stock  yields 
only  about  per  cent  at  today's 
price  which  .seems  rather  low  un¬ 
der  current  conditions.  Would  you 
care  to  express  an  opinion  as  to 
whether  the  company  is  likely  to 
increase  the  rate  of  dividend  on  its 
common  stock!  It  has  earned  con¬ 
siderably  marc  than  the  $5  dividend 
during  the  past  2  years.  —  O.B.  3., 
Montreal 

The  question  of  dividend  possi¬ 
bilities  on  a  common  stock  is  at  all 
limes  a  delicate  one  for  the  out¬ 
sider.  There  usually  are  considera¬ 
tions  that  may  influence  tho  deci¬ 
sion  of  directors  of  the  company 
which  may  not  be  apparent  to  those 
who  are  not  so  closely  in  touch  with 
the  affairs  of  the  company. 

More  especially  is  this  the  case 
under  war-time  conditions  when 
there  arc  so  many  factors  that  may 
more  or  loss  seriously  affect  the 
operating  position  of  the  eompany- 
taxalion.  government  contracts,  un¬ 
certainties  in  peace-time  industries, 
etc. 

L'ndcr  normal  circumstanees 
there  would  be  good  reasons  for  an¬ 
ticipating  an  upward  revision 


To  our  mind  your  problem,  in  the 
light  of  your  circumstances  is  a 
fairly  simple  one.  At  all  times  a 
life  insurance  company  is  immeas¬ 
urably  better  equipped  for  the  in¬ 
telligent  investmesnt  of  funds  than 
is  the  ordinary  individual.  At  a  time 
such  as  the  present  with  the  serious 
uncertainties  arising  from  the  war 
this  is  more  than  ever  the  case. 

You  could,  of  course,  cash  in  on 
your  paid  up  policy  and  invest  the 
proceeds  in  the  war  loan  which  the 
government  is  preparing  to  offer 
this  fall.  The  life  insurance  com¬ 
panies  are  very  large  contributors 
to  all  government  loans,  however, 
hence  your  money  xvill  be  working 
almost  as  well  for  the  countr.v  if 
you  leave  it  with  the  company  as  it 
would  be  if  you  withdraw  it  and 
loaned  it  to  the  government  your- 


of  annuity  rates  continuing  to  rise 
as  they  have  done  in  recent  years, 
in  this  connection  your  insurance 
company,  w'lth  its  efficient  actuarial 
department  is  much  better  placed  to 
advise  you  than  we  are.  We  would 
suggest,  acordingly,  that  you  leave 
to  the  discretion  of  your  insurance 
agent — who  will  doubtless  act  on 
the  advice  of  his  head  office — the 
(luestion  of  whether  you  should 
keep  the  life  insurance  in  force  or 
acquire  a  pension  bond  with  the 
proceeds. 

Y  Y  Y 

Massey-Harris  Common 

I  have  a  little  money  for  invest¬ 
ment  with  which  I  can  afford  to 
take  a  kind  of  a  chance  and  the 
common  stock  of  Masscy-Harris  has 
been  recommended  to  me.  I  under¬ 
stand  that  the  company  is  being  re¬ 
organized  ns  a  result  of  which  the 


.\n  important  advantage  |  postfiou  of  the  common  stock  is 

from  leaving  your  money  with  i^i('!ii/ccly  to  be  improved.  Before  doing 
lito  insurance  company  is  that  anything  about  buying  this  stock, 
gives  you  the  choice  of  retaining  ^ j  ^i-nuld,  appreciate  having 
.vour  life  insurance  nr  acquiring  'U  your  valued  opinion.  — P.W. A.,  Tor- 
pension  bond  with  the  proceeds  and|‘Q„((, 

the  opportunity  of  making  .v/iur|  ijxrept  as  an  out  and  out  specula- 


choicc  now  or  deferring  it  to  a  later 
date. 

If  you  are  in  good  health,  it 
would  seem  to  us  that  at  the  age  of 
50  and  with  a,  steady  position  at  a 
goofl  wage,  that  your  course  would 
be  to  keep  the  (laid  up  policy  for  the 
moment-  At  your  age.  even  if  your 
wife  is  your  only  dependent,  life  in 
surance  seems  more  important  than 
a  pension.  And  as  the  age  yon  have 
doubtless  set,  as  your  retirement 
age  approaches,  ,\ou  can  always  con 
vert  tlo'  proceeds  of  the  life  policy 
into  an  anniiit.v. 

There  is,  of  course,  the  possibility 


ents,  etc.,  owned  by  the  company 
and,  in  view  of  the  po.“ltion  of  the 
latter  in  its  own  particular  field  in 
the  Dominion,  doubtless  bas  a  real 
intrinsic  value  of  some  importance. 
During  last  decade  or  two.  however, 
it  has  generally  been  considered 
good  corporate  practice  to  keep 
goodwill  valuation  on  the  balance 
sheet  to  a  minimum.  If  not  to  elim¬ 
inate  it  entirely.  In  past  year  the 
goodwill  item  on  balance  sheet  of 
Dominion  Glass  has  been  a  matter 
of  comment  among  the  more  conser¬ 
vative  class  of  shareholders.  l'’ailure 
of  directors  to  increase  the  dividend 
rate  on  common  stock  despite  sub¬ 
stantial  excess  of  net  earnings  over 
dividend  requirements  in  recent 
years  possibly  has  been  due  to  a 
desire  to  build  up  surplus  to  a  point 
where  a  material  write-off  from 
goodwill  could  be  made. 

Dominion  Glass  has  no  funded 
debt  and  dividends  on  $2,600,000 
oiiistanding  of  $100  par  value  7  per 
$1  82,000. 

War  conditions  have  hatl  an  ad¬ 
verse  effect  on  export  business  of 
p  j  the  company  bui  as  a  compensatin 


the  dividend  rate  on  the  common 
stock  of  Dotninion  Glass  Co.  For  the 
past  three  year.s- -  fiscal  year  ends 
September  llOth  -  net  earnings  of 
the  compatiy.  after  all  changes  and 
preferred  dividetids  have  averaged 
over  $9  a  share  on  the  outstanding 
common  stock,  or  more  than  I.S 
times  annnual  dividend  require¬ 
ments  of  $5  a  share  on  the  issue. 
Thus  earnings  record  in  itself 
would  justify  consideration  of  an 
increase  in  the  dividend  rate.  In  ad¬ 
dition.  however,  balance  sheet  posi¬ 
tion  of  the  company  is  notably 


tactor.  activity  in  general  busines'-- 
conditions  arising  from  the  war  has 
increased  volume  of  dotneslic  busi¬ 
ness. 


.\gnrw  Surpass . 

l»o.  iiicl.  extras 
Asbestos . 

strong.  As  at  September  oOth.  1  940.  j  Asiodtltrd  Browsri,.s 
companv  had  an  earned  surplus  of  I  iio.  tnci.  extras 
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linn  we  would  hesitate  to  recom¬ 
mend  the  imrehase  of  Masscy-Harris 
common.  It  is  impossible  to  gauge 
with  any  degree  of  intelligence  the 
future  prospects  for  tho  issue  in 
view  of  the  fact  Hiat  the  ultimate 
terms  of  reorganization  for  the  com¬ 
pany  are  yet  uncertain.  Kven  if  the 
reorganization  |>lan  goes  through 
along  the  liiie.s  proposed,  dividend 
potentialities  on  the  common  stock 
are  a  matter  of  the  fairly  distant 
future.  In  a  common  stoi’k  of 
course,  dividend.s  —  or  possibilities 
for  same  are  an  all  important  fac 
tor  in  market  outlook. 

At  present  Massey-Harris  has  a 
funded  debt  of  $  1 0..'’i0(i,090  and  is 
capitalized  at  $12,P8  9.9l»0  of  5'8 
preferred  stock  ($100  par  value) 
and  7  39.622  shares  of  no  liar  value 
common  stock.  The  preferred  stock 
had  dividend.s  accrued  to  tlie  extent 
of  $50  a  share  as  at  Novemher  J'.OIh 
1  940;  making  total  arrears  on  the 
security  as  at  that  date  of  $6,04  4.- 
950.  Proposed  reorganization  plan 
provides  that  preferred  shareholders 
will  accept  cancellation  of  back  divi¬ 
dend.s  accrued  on  their  holdings  and 
will  receive,  in  exchange  for  each 
share  of  $100  iiar  value  5%  prefer¬ 
red  sWock  now  outstanding,  4  shares 
of  new  $20  par  value,  cumulative, 
convertible,  redeemable  preferred 
bearing  dividends  at  the  rate  of 
$1.25  a  share.  Dividend  shall  he 
cumulative  in  whole  as  from  No¬ 
vember  30th  194ii  and  in  part  from 
lime  plan  is  atiproved  until  then. 
For  each  2  existing  shares  of  com¬ 
mon  stork  one  share  of  new  com¬ 
mon  slorli  will  be  issued. 

It  will  be  sei'n  tliat  common 
shareholders  stand  to  lose  about 
half  their  t>rrsent  equity  under  the 
terms  of  Hie  plan.  In  addition, 
under  profit  conditions  now  prevail 
ing  in  Canadian  industry  Massey 
Harris  prohablv  will  havi'  enough 
do  to  take  care  of  its  preferred 
divideiifl  requirements  and  possibll 
ity  of  any  substantial  earning  power 
on  Hie  lommon  slock  in  the  com 
paralivi'ly  earl.v  future  docs  not  ap¬ 
pear  to  be  viu  v  griai- 

Apart  fiom  its  regular  farm  im¬ 
plement  business,  Massey-Harris  is 


rii-o  Illy.  X  iBri  j  engaged  in  producing  various  lines 
I  no  Lilli ‘’f  ntiiterials.  .MHioiigh  earn- 


1)0 


$1,515,428  and  net  working  capital  | 
of  $2,367,019  with  current  assets  of  j  b.  c.  Power  -.V 


Oil 


1  20 
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1  -I.', 
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$3,414,748  at  a  ratio  of  about  3.25  ;  Building  Products 
to  1  to  current  liabilities  of  $1,047,- 


.’1  42  ;  ings  from  war  business  cannot  be 
I  expected  to  be  very  large,  effects  of  j 
7i«2i  plant  activity  will  naturally  reduce  j 
.L.Oti  j  overhead  charges  on  its  regular  pro- 

si.')! 

5  no  i 


729.  Cash  and  inve.stments  above 
totalled  $799,092,  which  was  equal 
to  over  75  per  cent  of  current  lia¬ 
bilities. 

There  is  one  feature  of  company's 
balance  sheet,  however,  which 
doubtless  piays  an  important  part  in 
dividend  policy  of  directors.  This  is 
the  item  of  goodwill  among  the 
assets  which,  on  last  balance  sheet, 
was  carried  at  the  substantial  figure  j  pinny  Parmer 
of  $2,536,920.  This  item,  which '''‘/“L 
reprosents  value  of  processors  pat- j  Goodyear  Tiro 

j  I  >o.  in  •!.  c\t  ra$ 
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duction,  and,  despite  lieavy  war, 
taxation,  operating  resultE  for  this' 
and  subsequent  war  years  are  likely  ' 
to  be  eonsiderably  more  favourable  , 
than  those  for  recent  years.  For 
fiscal  year  ended  November  30tli  ' 
company  reported  net  earnings 
equivalent  to  $6.66  a  share  on  exist-  , 
ing  preferred  sloc  k  and  after  pro-  ' 
'iding  lor  full  |ir^*fericd  dividend 
riuiiiirenieiUs.  to  27  cents  a  share  on 
the  existing  eonr.noii  stock. 
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Victory  Loan  Final 

Total  Was  $836  Million 
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THE  INVESTMENT  HOUSE 
IN  WARTIME 


Tusr  as  investment  houses  play  an  important 
part  in  Canada’s  peacetime  economic  struc¬ 
ture,  so  do  they  constitute  a  vital  factor  in 
the  nation’s  wartime  economy. 


Finance  is  a  powerful  weapon  in  modern 
warfare.  Investment  houses  with  their  trained 
personnel,  specialized  knowledge  of  markets, 
and  their  complete  facilities  for  buying  ancl 
selling  Government  Bonds  are  able  to  make  a 
substantial  contribution  to  the  successful  con¬ 
duct  of  Canada’s  wartime  financial  operations. 

The  nation-wide  facilities  of  this  House, estab¬ 
lished  over  a  long  period  of  years,  are  an  integral 
part  of  the  important  functions  performed 
by  investment  houses  in  Canada’s  wartime 
programme. 


VICTORY  LOW  -- 
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;  'Poronto.  l-'iual  ro.sults  of  ilir 
1(1. imi  1911  \  jc(ory  l/ian  a.s  announced  by 
J:  Ijj  ;  Hie  Bank  of  Canada  rcvoal.s  iJiai 
7  (ji  j  -uibvcription.s  by  cafih  and  couver- 
88  ,  ion  amounted  to  $836.820.2.50  wiili 
^  as  j ''8>S.359  .subscribers,  or  about  one  in 
i.iiji  j  cv  cr.v  iliirleen  i 'anadian.s.  This  lat- 
'  Ifoni.  nominally  for  $600,000,000, 


tot 
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Agnew’  Surpass  .... 

Assoc.  Breweries  .  . 
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.'.()  4  (H)  8.(10  far  surpa.ssed  tbc  aggregate  of  all 

2'  '  I Tli  I  Victory  Ixian.',  of  the  I'irsl  Great 

War.  in  1918,  when  $707,000,000 
wa'i  subseribed. 

.\  bicakdowu  of  the  rcsulis  for 
Hie  1941  Joan  sliow.s  that  subscrip- 
Hon.i  for  the  1916  inaturMy  amount¬ 
ed  to  $193,286,000.  including  $151.- 
"  •>1,090.000  cash  and  $42,196.0000  by 
I  conversion,  with  subscribers  num- 
I  bering  3.80.6.  'i'lie  1951  maturity 
I  brought  in  $579. 286, 2,70  from  cash 
fi  kfi  subscriptions  and  $64,248,000  by 
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conversion,  a  total  of  $t>43.5o4.«5u, 
from  subscribers. 

'i'be  ?o0  l)onds  brought  the  j;reat- 
cst  iimubtu*  of  subscribers,  the  lota! 
bciiiu  110,511  with  ilie  total  liar 
value  placed  at  $2h,S2r),5r)0.  A  total 
t>f  2  11,771  subscrihers  bouKhl 
btuuis  lo  the  value  of  SlM,477,10i). 
Subscript  ions  for  over  '*'1 00, POP 
(  tune  from  tir.*;  subM  i  ibcM  s  who  con- 
: riluued  .S:J!t.V0 
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(i  00  1  Winnipeg. —  The  .Manitoba  As, so- 

'  cialcd  Boards  of  3’radc  will  bold 
their  annual  iiieeliiig  al  the  Koyal 
.Me.x.iiulra  Hotel  here.  November  28.  | 
"i'aeing  up  to  war-time  realities''^ 
will  be  Hie  guiding  Hiome  of  Hie 
convent  ion.  I’riee  eoiitrol,  Hie  lieeiis- 
iiig  of  liusiiKss,  sale  of  war  saving 
(■'•rHfieale  inaminion  provincial  re 
laiion.').  ami  the  carrying  on  of  local 
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Investors  in  securities  or  real  estate 
can  safeguard  their  capital  and  income  only 
by  giving  them  constant  care.  Many  busy 
men  and  women  find  that  the  only  way  they 
can  do  this  successfully  is  by  making  use  of 
our  Management  Service.  Ask  for  details. 

THE  ROYAL  TRUST 

COMPANY 


Government  Operation 
vs  Free  Enterprise 

(Continued  from  Page  «) 
industrial  and  business  concerns 
have  paid  nothing  to  their  share¬ 
holders  for  several  years. 

Y  Y  Y 

It  is  clear  that  It  the  state.  like 
the  private  owners,  started  out 
under  the  handicap  of  a  vast  inter¬ 
est  bearing,  capital  Investment,  de¬ 
prived,  as  it  would  be.  of  the  price¬ 
less  asset  of  personal  inlttatlve, 
whicli  constantly  spurs  business  on 
to  still  greater  effort,  and  was  also 
expected  to  pay  the  prevailing  high 
wages  to  labour,  the  whole  venture 
would  speedily  collapse  or  become 
an  intolerable  burden  on  the  tax¬ 
payers,  like  the  Canadian  National 
Railways  under  normal  conditions- 

I  very  much  fear,  that  govern¬ 
ment  ownership  and  management  of 
business  and  Industry  would  not 
have  the  proverbial  Chinaman's 
chance  of  success,  unless  it  were 
ushered  in  through  bloody  revolu¬ 
tion  and  based  on  the  wholesale 
robbery  of  the  citizens  of  their  sav¬ 
ings  and  property  as  happened  in 
Russia.  In  this  connection  it  is 
also  well  to  bear  in  mind  that  with 
the  wide  distribution  of  sharehold¬ 
ing  in  North  America,  there  are  now 
more  shareholders  tlian  there  are 
employees.  Surely  these  people  liave 
some  rights. 

But  even  taking  it  for  granted 
that  the  government  would  confis¬ 
cate  all  private  property  and  would, 
therefore,  have  no  capital  invest- 1 
ment  in  industry  and  luislncss.  we  I 
may  rest  conipletely  a.«surcd,  that  ! 
the  management  would  still  have  to  I 
be  vastly  better  than  anything  our 
governments  have  put  up  so  far.  1 
The  public  is  entitled  lo  a  clear  j 
statement  on  this  siibjerl,  from 
political  leaders  and  i>arties  spon- ^ 


soring  public,  ownership  of  the 
means  of  production. 


I  OniiST.S  MCED  9II;N 

report  prepared  by  W.  W.  Mc¬ 
Caffrey  of  Hie  Quebec,  Minimum 


I  Wage  Board  contains  an  estimal 
:  of  labour  requirements  in  Quebec 
forests.  B.v  the  end  of  November. 
Hie  report  says,  90.00n  men  will  be 
emiilojeil  in  timberins  -  If  they  will 
bo  availabh'. 


NEW  LIFE 

for  OLD  CURRENT... 


9  Voice  currents,  travelling  along  telephone  wires, 
get  weaker  an(i  weaker  the  further  they  go  .  ;  ; 
finally  fade  away  entirely.  This  fact  set  a  definite 
limit  to  the  range  of  the  long  distance  telephone 
until  the  invention  of  The  Vacuum  Tube  Repeater  — 
which  steps  up  tired  current  and  sends  it  on  its  way 
with  new  strength.  The  first  telephone  repeaters  in 
Canada  were  installed  at  Kingston,  Ont.,  in  1916. 
Today,  over  the  coast-to-coast  circuits  of  the  Trans- 
Canada  Telephone  System,  with  the  aid  of  repeater 
stations  all  across  the  continent,  your  voice  can 
travel  from  Halifax  to  Vancouver  in  1/30  of  a  second 
;  .  .  and  it  will  be  just  as  strong  at  the  end  of  the 
journey  as  it  was  at  the  beginning  1 


TRANS-CANADA 
TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY 
OF  CANADA 
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CANADA  PLAYING  1 1  Never  Saw  Such  an  Establishment 

PART  IN  SOLVING  ' 

FOOD  PROBLEMS  ~  Over  a  Inindred  Hiotisaiid  cars  Wells  I'aren  stage  depot,  a  I)nnl( 


Special  Advisers  On  Prices 


rUULF  FAUDLLITIJ  Over  a  Inindred  tlioiisand  cars  Wells  I'areo  stage  depot,  a  Iinnk. 
_  stopped  last  .vear  at  a  roadsid'’ ] n  '•('plica  of  the  historic  Hird- 

Ha»  Big  Task  To  Prevent  /a'-n.  known  as  Knott  s  Berry  Place,  Tvhicir'will  sT.on  "he""showh'.g 

r _ c _ •'  hi.cliwa\  near  Buena  I  <irk.  uiif,,,,  rjinis  of  hvenne  fl.nvs  He 


Enemv  From  Starving  ""  '"S'"''''''  ip"'""  i  <irK.  --  ,|,p  films  of  bygone  days.  Hel 

.  .  j  miles  south  of  Bos  Angeles.  In  ex-  has  rebuilt  his  Iwo-acro  town  au- 

People  or  Britain  change  for  country  filed  chicken,  thentically.  eyen  to  the  dummy  of| 

I  berry  pies,  fresh  produce,  nursery  ,  the  horse  thief  behind  the  bars  of 
cm  I A  Tiz-kivi  m  IMCTI  '  f^tock  and  cut  flowers,  the  occii-  the  jail,  from  which  a  sepulchral! 
Ol  I  UA  I  It-fIN  tJU  1  Liir'tc.Lf  I  pants  of  these  cars  left  SaOn.hItl  voice,  resembling  Knott's,  warnsi 
-  with  Farmer  Knott,  who  promptly  j  visitors  to  mend  their  ways. 

Toronto.  —  ‘'The  task  of  feeding;  passed  oti  nitich  of  it  to  his  neigh-  "Ifs  not  half  as  fool  a  thing  as  i 
4S  millioti  people  whom  a  ruthless  I  hors.  Twenty-otie  years  ago  this  it  seems,  '  Knott  says.  "When  tlie- 
enemy  has  determined  to  starve"--  region  supported  only  a  hatidful  of  :  customers  pile  u|(  so  we  can  t  seat 

the  job  of  the  liritish  Ministry  of  rural  familie".  Today  tlie  Knott,  them,  the  girls  send  them  out  to! 

Food — •  is  the  subject  of  the  Month-  place  i.s  surrounded  by  a  thriving  see  the  ghost  lowui  and  pla.y  with  | 

ly  Review  of  The  Bank  of  Nova  Sco-  coinnmnity.  the  volcano.  They  get  so  interested  ! 


October- .November. 


innmnity.  the  volcano.  They  get  so  interested! 

Waller  Knott,  still  the  farmer,  in  that  I've  had  to  install  a  loud- 1 


story  of  the  British  food  situation  !  shirt  sleeves  tnid  baggy  trousers,  si>eakcr  system  to  call  them  to  their  ^ 
and  of  food  policy  in  this  war  is  one  '  explains  his  sticcess  simiily:  "Fm  meals  when  the  tables  are  ready." 
which  concerns  a  sort  of  wartime  ■  lucky  to  have  a  family  that  works  year  ago.  Walter  and  Cordelia  j 

economics  which  has  recently  be-  hard  and  imlls  together."  |  Knott  let  the  youngsters  run  the  I 


CHAKLKS  .\.  MMM; 


S.  15.  .VOHLK 


economics  which  has  recently  be-  hard  and  pulls  together."  |  Knott  let  the  youngsters  run  the  I  \  \  IM\f;  S.  15.  .VOULK 

conio  of  much  more  iiractical  inter- 1  If  bas  been  a  puil,  too.  Knott  '  business  while  they  went  toiiring.  I  vh.'VIiJjI-.  .... 

est  on  this  side  of  the  Atlatitic.  It  and  his  wife,  when  they  were  mar-  ".Ml  the  way  across  the  count  ry,  we  '  Ottawa.  —  Appointments  of  dent  of  the  Newsprint  Association 

illustrates  the  methods  td'  control  ''b'd.  struck  out  to  homestead  on  saw  farms  near  centers  of  j  special  advisers  to  the  Wartime  i  s*“co  19:M. 

over  civilian  consumption  goods,  'be  .Mojave  Desert.  To  feed  bis ;  tion  waiting  to  be  turned  into  bum-  .  and  assis- 1  Noble,  a  native  of  Frederic- 

especially  the  use  of  pricc-fixinu  growing  family.  Knott  worked  in  ming  roadside  businesses."  Knott  ■  ‘  ‘  ,  I  ton,  N.B.,  joined  the  staff  of  the 

and  rationing.  But.  becau.se  food  is  the  mines  between  crops.  Finally,  explained.  "All  they  needed  was  a  B'nts  to  Hector  B.  McKinnon,  hoard  |  [,efore  his  ap- 

nol  an  ordinary  good,  it  does  more  ''■t'  broke.  Ik*  gave  up  homestead-  family  looking  for  an  opportunity  chairman,  are  announced.  S.  B- :  pointnient  as  a.ssistant  general  nian- 

than  this.  The  food  Ministry,  in  j ‘‘"tj  moved  to  a  vegetable  farm  and  willing  to  digin.  What  we  have  pj-  ^loplreal,  assistant  gen- i  ager  in  1922,  he  served  as  general 

the  words  of  tlie  British  Barlianient-  ''aii  on  shares.  In  a  lew  done,  can  be  done  by  any  family  .  of  the  Royal  Bank  of  i  inspector  of  foreign  branches  and 


over  civilian  consumption  goods, 
especially  the  use  of  pricc-fixiiv- 
and  rationing.  But.  because  food  is 
not  an  ordinary  good,  it  does  more 
than  this.  The  food  Ministry,  in 


the  words  of  tlie  British  Barliament- 
ary  Secretary  to  the  .Ministry,  "is 
dealing  with  a  very  sensitive  iiart  of 
the  human  anatom.''.  You  may  put 
off  buying  a  new  suit  or  dress,  tint 
to  luil  off  taking  fooii  is  not  pos¬ 
sible  for  any  length  of  tilin'." 


ing  and  moved  to  a  vegetable  farm  and  willing  to  digin,  \\  hat  we  have  pj-  ^Montreal,  assistant  gen- j  ager  in  1922,  he  served  as  genera 

w  hich  he  ran  on  shares.  In  a  lew  done,  can  be  done  by  any  family  p’,m,ager  of  the  Royal  Bank  of  |  inspector  of  foreign  branches  an 

years,  with  hard-earned  savings.  ,  that  s  taken  an  economic  beating  -a  special  advi.scr  i  later  as  supervLsor  of  the  Cuba 

he  eased  Id  acres  ot  land -now  a  .and  been  toughened  to  work.  and  Charles  A.  Vining.  also  of  Mont- ,  branches  of  the*  bank.  The  boar 


Are  you  virtually  tied  to  your  desk  these  days 
...  no  longer  able  to  keep  cloee  personal  con¬ 
tact  with  customers,  suppliers,  Iriends? 

You  can  still  give  dailyexpression  to  your  good¬ 
will  and  good  taste  -  still  help  maintain  your 
firm's  prestige  by  entrusting  your  words  to  the 
impressive  surface  of  Superfine  Linen  Record— 
Canada's  finest  bond.  In  a  busy  world,  the  crisp 
beauty  and  strength  of  this  100*  new-rag  tend 
recall  an  earlier  age,  when  letter-vmting  was 
a  leisurely  and  gracious  art.  Superfine  Linen 
Record  will  worthily  represent  your  firm. 
Ask  your  printer,  lithographer  or  engraver. 


part  of  his  beny  farm.  He  had  be- 1  president  "f  the  Newsprint ,  statement  said  Mr.  Noble  is  "one 

^cie  '.h?'  m'cvailh^.'  Pnom-  1,!  ' ''' !  As.sociatioii  of  Canada,  is  named  |  of  the  acknoweldged  monetary  au- ! 

1 1.  1  0  1  n oc jassistaiit  to  1*.  McKiniioii.  Mr.  Ulioritios  of  the  Dominion." 


*  ...  ..  ,  .  acre.  tho  nrrvnilin.i;  hoom-ilTi/t  i  _ 

ile^dr  anv'^en^h'oMimc  "  ;'  lien  in  1929  yalne.s  toppleir  Retina.  -•  Farm  income  in  Sas- 

The  food  sitii-irloii  has  never  been  Neighbors  told  i  i^alchewaii  in  the  fir.'!|  half  of  th*' 

1  lie  100(1  aHUiI  “crazy  to  keep  on  pay-:  ciina'nt  year  is  far  alieaci  oi  r(H’«*ni 


desperate,  nor  havi'  lirilons  uoik' 


Noble,  simar  administrator  for  the 
Itoard  since  UtoO.  will  a.ssume  addi- j 


hungry,  says  the  Review.  There  has  j  ^  He  si uck  to  his  "uns  and  I  Januarv-.lnne  period  of  this  year  I  formulation  of  policy  on  tlie  iirice  inuusinai  pioy iiiein.  m  '.uo- 

been  since  the  middle  of  I  94n.  how-  emupares  with  .?:::'..957.nOO  in  -lu'  ceiling  prograin  whieh  is  the  hoard's  be-rnnim  u-  s 

lion  of  supplic.s  both  in  the  hasn  whole.sah-  and  retail  prices.  1  L. o'-  10.-  nn',,’, ');,()  j".' 1  .(;;p  _\;;j  Mr.  Vining  was  horn  in  Winnipeg  :  ported  1  .t:(i5,.9sn  per.sons  at  work. 

foods  other  tliaii  hreaci.  andjn  '^'"1'' i  Knott  opciu'd  a  roadside  stand,  pointed  out  iiy  lion.  J.  C.  Taggart,  j  and  spi'iit  tliree  years  overseas  witli  - - 

plemcniary  lood.s.  ‘'In  ^''"*'''"1.  !  Ho,-,.  his  wife,  .son  :md  three  dangli-  provincial  .Minister  of  .\gricnltiire,  ’  tlie  Camidian  .\i'mod  I'orces  in  the,  .M'lMiM  MS'I'I.M.ATI,;  RKlHf'KI) 
dietary  e.xperts  in  Britain  liave  not  |  p,  rrie.s  and  s('rved  )u'e  and  income  from  wheat  this  year  1  lo  |f,p(  war  before  graduating  from  tlie  ’  '  ,,,  ' 

lieeii  worried  almni  the  total  food  1  coffee  while  Waller  Knott  farmed.  .Inne  ;;0tlii.  amounted  to  ?  H  ."T  ,  loiversitv  of  Toronto  in  1921.  H(''  ,  -  Ihe  estimate  of  the 

consuiniuion  of  Ihe  British  p('»ide|,„  ,hey  hnilt  a  small  dining  OnO.  <'('nipai''''l  ''i’l'  in  ,  meml.er  of  I  he  editorial  .staff  a,'!”"!  Vo"- ‘"i  "k ■^decline 

hill  have  e.xpressed  eoneern  ala'iit  ,.oom  and  addt'd  fried  rliicken  lo  ;194u;  live  slock  and  daii  >  •!' "‘V  *  ^  L.,-, i...  'Po, -onto  s;i, a r  -i nd  later  work-  °  ■  L 

.  ,.r  ..nine.l  nr.iieins  ,«  1  9  7  7  .'i . « h  (t  u  0  0  U II  fi )  wU  li  li  og.-'  I  "I  OH  t  o  I  .s  I  aiKi  laioi  w  oi  K  ,  approximately  2',-  during  ih" 

Ihe  .shoitage  (d  animal  pioiens  ,he  menu.  I  h"  enterprise  flour-  i  pon  ,mnonn  i .  •  ed  in  Mont  rea  I.  He  has  been  presi- '  month,  insufficient  development  of 


for  that  land. 


Knott  didn't  year. 


The  .j;ii2,7 HI.OOO 


Iheltional  duties  in  connection  with  the! 
year  formulation  of  policy  on  tlie  iirice 


I.VDUSTHI.AI,  KMl'IiOYAIKNT 

Industrial  Kmploymeiit.  in  Can-. 


responsibility. 


point  at  the  beginning  of  .\ugnst. 
wlten  12. .977  eslablislinicnts  re.' 


Mr.  Vining  was  born  in  Winnipeg  :  ported  1  ,t;(i5,.9SO  persons  at  work 


giPilSlFOKIIi 

(LOMIKI 

»  an  anduting  bond  paper  of 
supreme  quality  for  Letterheads, 
Policies,  Deeds,  Contracts  and 
all  your  permanent  records. 


(Sfatfe  dtlalefj  sutee  JS8Z 

BRANCH  OrrlCEi  TORONTO.  ONT 
MILLS  AT  ST.  JEROME.  OUE.  AND  MONT  ROLL.AND.  OUE. 

HCir  SPEED  VICTORY  •  BUT  WAR  SAVINGS  CERTIFICATES 


Ihe  shortage  id  animal  proleins  ipe  menu.  The  ent('rprise  flour- 
caused  by  the  |■(duc('d  consumption  jshed.  On  peak  days  Knott  and  his 


.<1  9.77.'!.nh(l  I  .$,',.(100  nilfi )  wiOi  111 


tlie  (.anadian  .M'lneii  l  orces  in  iiie,  MS'ri.M.ATH  IlHlHt'MD 

last  war  before  graduating  from  tlie’  '  , 

Fniversitv  of  Toronto  in  1921.  He'  ,  Ottawa.  -  Ihe  estimate  of  Hu 
'  ,  -  1*  1  *  ff  C  nnadtan  npnlo  crop  lias  !»rcn  it 

"as  a  meml.er  of  the  rdilorial  ."taff  :!,.t:;k.l00  l.arr.ds.  a  declim 

[  oi  llie  'I  oronto  •''tar  and  later  work- 1  fj|-  approximately  2',',  during  ih' 


.  000  i  .ii;  i.iion.onn  i . 


'  ed  in  .Montreal. 


S'l'IM  ATI'  RKDlt  Ml)  i  and  los.scs  ll.\l,M'.\.\  l*0l’ri,.\'IT0.\  I  E’  10  000 

—  The  osIiiDutc  (»r  llu.yjn  Sf'piciiiher  .sli;;htly  nItVtM  i>y  i  ‘lalilax  —  I  iio  Uoniinion  llnrcau 
iple  crop  lias  l.ecn  I'c- ,  mori;  fa voiiraiile  conditions  in  Statistics  reports  that  tne  censu.'i 

Ilk,  100  l.arnds.  a  decline  bee.  'I'iie  estimates  of  Hie  New  taken  last,  .lune  showed  the  popula- 
aleiy  2',',  during  i  h"  i  Itninswiek  and  Itiilish  Colnmhia  lion  of  Halifax  to  hr  09,220  coiupar- 


has  been  presi-  month.  Insufficient  development  ofjerDi.s  are  u.ielianged. 


led  witli  99.279  in  1921. 


of  meat,  elieese  and 
Minist(’r  of  Health  in 


;'ggs.'  Tlie 
Ills  reeent 


wii'e  dressed  ehiekens  and  baked 
pii's  long  l.rfore  daylight.  During  I 


speeelies  on  tills  continent  stated  tlie.se  luisy  years  lliey  raised  their 
lliat  Ills  greatest  worry  is  the  sliorl-  holdings  lo  120  arres.  SO  of  wliieli  i 


;ige  of  incat  and  chee.so  for  workers  are  now  planted  to  berries, 
in  heavy  indiistr.'  and  for  grow  ing  j  M'alier  Knott  w;is  forever  experi- 
children.  !  mentinu  to  find  better  farm  prod- 1 

Battle  of  Hie  .\tlanlie  "'■'('=■  'le  found  an  oxeeptionaBy ! 

.r.,  1  1  •  1  .  ••  (If'licatE'  rcd-stalkcd  rlHil)arb  nndj 

r  u\sc  Mcodo(  animal  i>rin«‘in  i  •  i  i  i  .1  .u 

,  .  1  •  t  i>  •  popularized  if  as  cborrv  rbiibai  b.  ' 

loods  are  Ihe  ones  which  Br.iain  j,,.  ^  ,„perior 

rs  MOW'  getting  increasingly  from  seeking'  better  berries. 

North  .\merica.  .Mist  ralia  and  N.'w  ,,p  varieties  of  I 

/ealand  liave  not  been  able  lo  ship  hlackhen  ies.  raspherries,  logan- ! 


as  mucli  over  the  long  Bacific  route.  strawberries.  | 

bocaiiso  of  lb<‘  sbippiUK  sliorlam*,  ,  | 

and  it  lias  fallen  to  Canada  and  Hie;  ‘j,,  ^  pppannient  ! 

I  niieil  .''taie.s  to  sliip  much  moie.'f,[i  .\arieiiiture  official  called  to  in- 
Mi-eady  the  increased  khiiuiients  |  ..hmil  a  Rudolph  Boysenwho; 

fiaye  had  a  measnralde  eiieet  on  ;  ^aid  lo  have  originated  a  new 
British  rations  and  Hie  Re\  iew  i  Knoll  had  never  heard  of 

states  that  ‘  if  tlie  liali  |e  of  the  AD  |  |jpyj;,,p  |,,,|  he  joined  in  the  hunt,; 
lanl ic  continues  to  go  in  Britain  .s  '  ^yhieli  ended  in  .\nalieim  where  i 
tavoiir  the  outlook  i.s  fora  material  Bovseii  w  as  superintendent  of; 
imtiroycmcnl  in  Hie  Briti.sh  food  j  parks.  The  man  had  imiecd  origi-i 
situation.  Chief  among  tlii'  reasons  nated  a  new  berry,  a.  cross  between  ! 
is  Hint  tile  I  niled  Slates  has  now'  hlacklierry,  raspberry  and  logan-  ' 
.joined  Canada  in  an  all-oni  effort  ;  berry,  but  had  abandoned  experi- 1 
to  increase  food  prodiietion  for  ments.  His  neglected  vines  were! 
Britain  I’rovision  of  tliese  larger  barely  alive.  Knott  moved  them  toj 
food  supplies  depends  on  liow  much  'hi,'  berry  paieli.  where,  after  care-' 
produrtion  can  be  iiiereasc'd  and  ful  cultivation,  tliey  bore  berries  of  ! 
perhaps  also  upon  the  willingness  of,  prodigious  size  and  superior  flavor. 
Iieople  on  tliis  continent  to  limit  ■  From  that  handful  of  roots  Knott 
ilieir  own  consumption  of  certain  liad  shipped  boysenberry  stock  to 
products,  as  Canadians  liave  already  every  one  of  Hie  IS  slates  and  lo 
done  by  cutting  down  consiimpHon  19  foreign  land.'-'. 


I 


of  pork  and  eluyse.  S  o  , 

The  Review'  emphasizes  that  Knott' 


n  ciisiomers  flocked  to : 
road.side  slaml  for  the  big' 


■'controls  "  do  not  necessarily  mean  juicy  l.eriie.',  often  an  ineli  and  a 

wartime  i.rivation.  On  Hie  eoiitrary,  lialf  long  and  so  fal  lliat  fit)  of  | 

Hiey  are  designed  to  see  that  Hie  Hicm  filled  a  pound  basket,  as  con- 

individual  gets  Ills  riglitful  share  of  trasH-d  wiili  Hie  120  to  IkO  l.lack- 
siipplies  wlieHier  the.v  l.t-  contraei-  lu'i'ries  reuiiind  to  make  a  pound, 
ing  or  expanding.  'I'he  reason  for  Ib-iiieli.  three-pound  boysen¬ 

rationing  and  Iirice  conind  is  iliat  I'eriy  pies  Ijalted  b.v  .Mrs.  Knott 
sliortages  bring  rising  prices,  and  cents  apiece.  Last 

rising  prices  are  not  an  erinilal)!*'  -'loHiers  Day,  Mrs.  Knott  and  tier 

way  of  distributing  a  smaller  sup-  lu'lpers  Iniked  ,81  boyseiilierry  : 
tdy.  The  Britisli  food  situation  in  a  normal  da.v  they  liake; 


Ihe  past  year  and  a  lialf  illustrates, 


To  liavi'  lierries  the  year 


the  way  in  w  liieli  shortages  tend  to  ' Nnoti  (|iiiek-freezc.s  loO,- 
spread  and  hence  controls  to  w  iden.  '  pounds  every  summer. 


War-Tiim*  l*«)Ii<,v 


.\t  Hie  (>nd  of  the  first  year  Knott 
doulih'd  tile  sizi'  of  Hie  dining 


Ibis  process  is  revealed  in  a  lirief  loniii.  Baler  additions  have  broiiglii 
summary  of  food  poliey  since  Hie  !  tlie  sealing  eapseity  to  kOd.  Tlie 
war  began.  Betore  imported  and  onee-small  kilelKii  iiow  is  100  feel 
domestic  supplies  suffered  miieli  long,  and  tin  women  can  work  in 
restriction,  rising  food  prices  re- :  it  at  the  same  time.  One  banner 
fleeted  chiefly  increased  costs  rather  day  last  .May  the  Knotts  serve  1 
than  economic  shoi  tage,  pric'-  con- i  9.9  10  dinners. 
trols  bad  been  instituted  mainly  lo,  ^  V-  V- 

facilitate  distrilmlion  of  those  com-:  In  the  kitchen  Mrs.  Knott  i.s  boas, 

modities  for  which  Hu*  .Ministry  of  and  w'fll  have  no  professional  clK'fs.  j 
Food  liad  liecoine  the  eenlral  pnr-  When  she  wants  help  she  bire.s  an- | 
chaser,  and  rationing  liad  been  be-  oilier  farmer's  wife,  .'^be  will  use! 
gun  rather  to  pri  vent  a  running-  only  three  and  one  half  pound 
down  of  slocks  than  i<i  t  ke  out  Rhode  Island  Red  and  IMymoutli 
bhorlages.  Rock  chickens,  grown  under  eare- 

Afier  Hie  middle  of  1910.  gen-  fuB.v  prescribed  conditions  by  29, 
eral  sliortages  in  relation  to  demand  neigliboring  farmers.  I 

gradually  became  Hie  rule  than  Ru.s.''ell  runs  the  roadside  i 

tile  exception.  Rations  were  extend-  which  sold  $108,221  worth' 

ed  from  bacon,  butter,  meals  and'"''  I'l'P-serves  and  eIiick-1 

sugar,  to  li'a.  margarine  and  cook-  ""  over  the  counter  last  year, 
ing  fats  in  th('  .\iitiimn  of  19  10,  and  Haiigblers  \  irginia  ami  I'Aizabetli  • 
tor  jams,  eliee.se.  eggs  ami  finally'^''"  ('"-'"''•''kns  of  the  dining  room.; 


ALL  CAMDA  PROFITS  FROM 

This  Mammoth  Ghocehy  Rill 


The  cook  is  an  important  man  in  the  pulp  and  paper  scheme  of  things:  feeding  100,000 
hungry  lumberjacks  is  no  small  job.  It  calls  for  unusual  skill;  it  also  calls  for  abundant 
supplies.  Groceries  consumed  in  the  woods  operations  of  the  industry  alone  —  by  the 
"cruisers”,  the  "fallers”,  the  "skidders”  and  others  engaged  in  getting  the  pulp  wood  to 
the  mills  —  totalled  in  1940  over  $6,780,000.  Individual  items  are  measured  in  tons;  a  few 
of  the  more  important  follow; 


Beef  :#i  [•,  :#j  t*i 

Pork  r.i  r.:  i.i 

Lard  .  .. ,. 

Butter.  .:  , 

Cheese.  . 
Sugar  ;.  .; 

Flour.  .  . 
Potatoes  .  . 


milk  during  tlie  e(Mn'.‘'e 


and  .Marian  is  in  eliargo  of  IIic 


r.i  r.j  6,000  tOUS 
,.  2,000  tons 
1,200  tOHS 
1,300  tORS 
I.: .,  300  tons 

'.1  3,900  tORS 

.  ;.  .  7,500  tons 
.  .  .11,000  tons 


Fruits  .•  .  ■.  .-  643  tons 

Beans  .  .-  m  .  .  1,000  tons 
Beverages 

(tea,  coffee,  cocoa)  .  176  tons 


Jam  .! 

Spices  .  r.  ....  . 

Salt  .  .;  . 


495  tons 
24  tons 
400  tons 
75  tons 


.'kf,veral  reductions  in  ration  b'vr'ls  Howi'i-  .shop.  I  ho  girls  liire  Hieir 


w'erc  mude,  a  lul  controls  (.if  iinra 
lioned  fi'ijds  hco.-jnio  iiioi'o  iiocoss. 
.nry.  .\  landiiiai'k  was  the  instil  u 
(ion  of  a  general  i  tandiiill  price 
order  in  .lainiar.'',  1911,  for  a  long 
lint  of  hiilierio  uncontrolled  food  i, 
wliieli  lias  been  graduall,'  supersed 
<■(1  b.v  a  series  of  specific  ma\imiim 
price  order.s.  otlier  Ingliligliis  wi.re 
Hie  appointment  early  this  summer 
of  a  general  controller  of  unraiion 
ed  foods  and  Ihe  derision  to  a.ssume  | 
control  of  fisli  ■  long  dchayed  be¬ 
cause  of  the  peculiar  difficulties  in-i 


school  and  colle-e  friends  for  wait-1 
re.-ses  and  lur,  bn\,',  and  er  ery 
week  end  (luring  the  season  (in  to 
8(1  eri||ec('  students  earn  -IS  lo  .$19 
,ipi('ce  Till-  l\nirils  at  peak  periods 
employ  D'd  people,  "I'l  a  pinch  we 
call  on  the  neighbors."  .-ay.s  Mt. 
Knott.  "I'he  I'iinker's  daughter! 
work.-  Iiere.  and  the  .'on  of  the  col¬ 
lege  dean. "  : 

When  tlie  place  'vas  organized 
and  the  pressure  easeil,  the  Knott 
family  started  lo  indulge  in  hob  i 
hies,  ^•irgil1ia  ha;;  a  gift  shop,  her 
!  i.'-iers  have  filled  two  rooms  with  ! 


'olved  in  obtaining  control  of  .Slip.  ,3,^  France.’ 

^  y*''  ,  Sw'itz»3nand  and  Germany.  In  al- i 

Control  hat;  not  proved  a  simple  pnveg  between  the  dining  rooms,  i 
matter,  says  the  Revi(>w .  Ration  Mrs.  Knott  bas  rock  gardens  luxu-i 
Ing  and  limitation  of  prieea  for  par-  riant  with  miniature  W'aterfalls, 
ticular  commodities  bas  l>een  diffi-  water  wheels  and  wishing  wells,  i 
cult  without  control  of  supplies  and  Coins  tos;,ed  in  tl'ie  wishing  wells 
of  distribution.  Where  Hiere  was  the  last  two  years  totaled  $1,100, 
any  chance  of  dispo.sing  of  goods  at  which  Mrs.  Km'itt  turned  over  to 
other  than  the  fixed  iirices,  or  the  Mission  San  Juan  Capistrano 
where  transportation  charges  were  for  reslorat ion  work  on  old  adobe 
an  Important  factor.  Hie  commodity  buildings.  Russell,  whose  asthma 
has  sometimes  tended  to  disappear  drives  him  to  the  desert  frequently, 
from  the  market.  "The  remedies  lias  collected  80  kinds  of  Huores- 
have  lain  in  the  completeness  of  cent  rocks  witli  brilliant  hues  vis- 
price  controls  and  in  attempts  lo  ible  only  when  exposed  to  invisible 
assure  —  by  regulation  and  order—  ultrasliort-ray  lights.  They  are  dis- 
that  supplies  be  dis-posed  of  where  played  in  a  dark  room,  ■w'here  visi- 
control  of  distribution  could  be  tors  press  buttons  wliich  turn  on  j 
assumed-"  '  the  rays.  i 

- -  Walter  Knott's  pride  is  a  volcano  j 

KADfO  OUTPUT  HIGHER  ^7".''’  ‘'esert  and  ; 

Toronto.  —  Producers’  sales  ^  "“T  'I?:  ' 

radio  receiving  sets  in  Ontario  con-  visitor  can  make  the; 

tinue  to  increase.  The  federal  quar-  rumble,  hiss,  and  emit 

teriy  report  covering  transactions  ^  steam.  A  year  ago  he  began  on  bis 
for  the  second  quarter  of  the  year  latest  hobby — the  reproduction  of 
shows  Ontario’s  sales  at  28,790  a  ghost  mining  town,  including  an 
units,  compared  with  37,278  in  the  old  blacksmith  shop,  two  bars,  a 


livery  [)io\  ince  contribuied  to  this  grocery  list;  every  part  of  tlic  country  profitcti  from 
it.  l  artuers  found  a  market  for  their  wheat,  their  dairy  produce  and  vegetables;  slocktuctt 
lor  tlicir  cattle;  growers  for  their  fruits;  fishertnett  for  their  eateli  —  and  workers  in  footl 
processing  and  packing  plants  for  tlicir  skill. 

Another  million  and  a  cjuartei  dollars  went  to  farmers  for  fodder;  many  of  iliem,  too, 
found  employment  in  woods  operations  when  work  on  the  farm  was  at  low  cbh. 

I’u.Ip  and  Paper  is  Canada’s  greatest  industry.  Whole  communities  depend  on  it;  It 
(ouches  the  life  of  every  one  of  us.  It  is  therefore  in  the  interests  of  all  that  this  indus- 
tiy  should  be  stable  and  strong. 
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Investment  Dealers  in  Session 
Study  Bond  Default  Problems 


Honorary  Officers  of  I.  D.  A. 


Public  Attitude  Towards  j _ - _ 

Future  Financing  !  ^  i  \  n  •  -i 

Discussed  rresiacnt  Reviews  the  Year 

^VAR  EFFORT  PRAISEID  },jg  report  as  president  of  the  that  it  is  intended  to  create  a  .Na-  : 

]  Investment  Dealers  Association  of  tional  War  Finance  Committee  lo : 

Members  Review  Lessons  Canada,  to  the  annual  meeting  a  organize  the  sale  of  government  sc-  : 
nf  Till*  RttrAnf  Seigniory  Club.  Montebello,  D.  B.  curities  to  the  public  to  provide 

inc  l\^enc  Viciory  Hammond,  of  the  Royal  Securities  funds  for  war  needs  and  that  C.  W. 
Loan  Campaign  corporation,  Montreal,  asked  the  Spinney  has  accepted  the  chairniaii-  j 

-  pertinent  question:  "Can  the  neccs-  ship  of  the  organization.  The  Miii- 

By  Staff  Correipondent  sary  war  effort  be  financed  and  Can-  istcr  is  to  he  congralulatcii  on  his 

Seigniory  Club,  Montebello.  —  In  ada,  so  far  free  from  physical  a,ssault.  selection  and  .Mr.  Spinnev  fc-i-  ac- 
what  was  regarded  as  the  best  at-  increase  her  importance  as  ‘an  ar-  cepting  such  a  responsible  and  ;ir- 
tended  annual  convention  for  a  senal  of  Empire’?”  In  that  connee- 1  duous  task. 

number  of  years,  the  Canadian  In-  tion,  he  said:  "The  second  point  I  have  suu- 

vestment  Dealers  Association  met  jg  not  enough  to  congratulate  Iierhaps  more  difficult  in 

last  week  at  the  Seigniory  Club  to  ourselves  that  some  75%  of  annual  i  I'oisonal 

di.scuss  not  only  pressing  current  expenditures  of  over  two  billion  I  *‘d*'“-t'''n.  it  is  more  intangililc.  For 
problems  of  policy  but  to  review  dollars  i.s  being  mot  by  the  taxation!'^  involves  the  bringing  home  tcv  tlic, 
and  line  up  the  strength  of  the  as-  population  of  li’.non.noo  i.eo- i  of  Ihc  country,  the  lUark 

•sociate  members  for  the  even  p|p  cannot  wage  total  war !  fo''  sacrifice.  Ihc  dome 

greater  problems  ahe^ad.  War  fin-  without  total  effort,  and  the  immen-  "fhout  the  many  ‘nccessones’ ; 
ancing  and  its  attendent  questions  ^  ^1  present  struggle  will  "bich  our  high  standard  of  living 

as  to  what  can  be  achieved  were  of  our  LteHarrc.sources  t^  has  elevated  to  the  digniiv  of  nc- 

““cmiost  and  make  merciless  dc-  cosR'ties'.  .so  that  more  fund.-,  more 
agenda  and  National  Service  might  pppp  ‘pp,.  ppai-t  ppa  nerve  materials,  more  labour,  will  bp 

well  have  been  the  keynote  of  the  "P"'?  available  to  maintain  a  basic  free- 


sociate  members  for  the  even 
greater  problems  ahead.  War  fin¬ 
ancing  and  its  attendent  questions 
as  to  what  can  be  achieved  were  of 
necessity  main  features  of  the 


Honorary  President 

lial|di  l>.  Ilaker,  flajiies  Richardson 
At  .Sons,  Winnipr'g. 


II otiorary  Vice  -  Presiden  t 

K.  .'I,  Pringle,  The  Doiiiinion 
.Securities  Corp.  Ltd..  'I'oroiito. 


Financial  Policy  and 
Financial  Action  Part 
Of  Economic  War  Plan 

Effort  Has  Been  to  Achieve  the  Maximum  Possible  in 
Production  and  Service — Restrictions  and 
Controls  Necessary  for  Purpose 

STILL  GREATER  CAMPAIGNS  IN  THE  FUTURE 

Spinney  Praises  Investment  Dealers  for  Past  Loan  Elfforts 
But  Told  That  a  Still  Greater  Demand  Will  Be 
Made  on  Country’s  National  Resources 

By  GEORGE  W.  SPINNEY. 

Joint  Grnoral  Manai^er  Bank  of  Montreal  and  Chairman  National  War  Kinan-r 
Committee,  at  Annual  Dinner  of  the  Inveatment  Dealers  Association  of  Canada. 

It  .‘^cemrd  to  mo  timely  Hint  I  the  general  probb-m  fif  eenunmie 
.should  accept  the  invitation  of  your  control.s,  and  of  financing,  wliieb 
.\cling  I’re.sident  to  address  this  the  country  is  facing  at  this  june 
mf'cting  tonight  because  of  the  as-  ture  of  the  war  period, 
sociations  which  we  liad  in  eonnee- |  First,  let  us  look  for  a  moiueni 
tion  witli  the  X'ii'tory  I.oan  t  :i  I  I  at  tlio  final  figures  of  the  \'ieiory 
and  Ix'causi'  of  the  prospective  re-  loan.  I  lliink  the  la.^t  total  of  al 
latlonsbips  vvbieb  we  are  bound  to  siibseriptions  vvliicb  was  publirizeii 
Iiave  in  view  of  ttie  new  diitie.s  after  tlie  loan  books  official!'" 
which  I  have  undertaken  al  tlie  re  elo.sed  al  the  end  of  June  was  JSl'i. 


agenda  and  National  Is’ervice  might  ,,pf,n  ‘our  heart  and  nerve  more  labour,  will  he 

meetin^'’®  and  si^vv"  “"'^available  to  maintain  a  basic  frcc- 

hv  no  means  a  rnnfme  "RerhapS  if  WC  Cast  OUT  mindsl^^om. 

It  was  by  no  means  a  routine  vears  vve  will  find  basis  “And  there  i.s  a  va.st  field  for  edu- 

meetlng.  Probably  no  period  since  ^  "o  win  ""o  oasis  mcard  in  whirh  i 

the  last  war  has  presented  the  fin-  „  some  measme  of  confidence.!  *,  virtue  of  our  train 

anelal  eommiinltv  of  this  rountrv  Compare  the  condition  of  this  conn- i  ^^omit.  vvc.  b.v  virtue  of  our  Irain- 
L try  in  Sente, nher.  Id.-io  ,-nared  ,n  a  ing,  may  play  .some  part.  But  1 


the  last  war  has  presented  the  fin-  „  ■rmi.  measuic  or  contioence.  virtue  of  our  train 

anelal  eommiinltv  of  this  rountrv  Compare  the  condition  of  this  coun- i  ^^omit.  vvc.  b.v  virtue  of  our  Irain- 
anciai  community  of  this  conn trj  Sentember  IDiq  geared  to  ahog,  may  play  .some  part.  But  1 

with  so  many  Intricate  and  vexing  •’  '"/'epumuci,  ij„a,  ge.iic<i  to  a  .  ■.  f„,.(i,or  ir  ,i, 

questions  as  does  the  present  time.  Pf’acetime  economy  and  .still  ^^el- 1 ‘hink  I  < .  n  P"  ^ 

With  federal  borrowing  running  the  effects  of  the  depre.ssion  |  ‘  IhiohL  Ir  ibi  n  hn 

close  to  the  billion  dollar  mark.  ""h  the  situation  toda.v.  and  j  attitude  of  the  mcmboi.slnp 

with  provinces  and  municipalities  ^o  doing,  consider  the  difficul-  flight,  I  feci  that  1  can  sav  that; 
defaulting  on  some  of  their  obliga-  ♦hat  have  bad  to  be  surmount- 1  *hc  Investment  Dealers  As.socia- 1 

tions,  with  industrial  markets  stag-  Undoubtedly  there  are  major  *^1  <-“nada  stands  readv  to  as-, 

iiant  and  with  a  large  part  of  the  Problems  still  calling  for  solution.  |  ♦he  government  to  the  limits  . 
public  not  only  devoid  of  under-  Admittedly  there  have  been  delays  I  ability  m  any  work  which  it 

standing  but  almost  estranged  from  *n  some  phases  of  the  vast  pro-  j  usefully  perform.  | 


Analysis  of  Montreal’s  Finances 

Report  to  Investment  Dealers  on  Scheme  For  Solution  of  tlie 
City’s  Financial  Difficulties 

By  W.  T.  K.  COLLIER 

Report  i’icscntc'cl  to  t.D.A.  Convention  by  Chairman  of  the  Eastern  D  slricl. 


ipiest  of  the  Dominion  (lovernment : 
also  because  indirectly  I  have  ,t1 
ways  been  interested  -  pevhap.;  te 
an  unusual  degree  for  an  outsider 


000. OOO,  The  final  figure  ,-i>  con¬ 
firmed  by  the  Bank  of  t'anada  and 
as  announred  .yesterday  by  tlie 
Minister  of  I'inaiico  Is  $s;i';.S20. 


in  tlie  welfare  of  tlie  Investment  2.50.  of  whieli  $  1  n:i.2Sii,000  was  ii 


Dealers'  .\ssoeiation. 

1  lunpose  to  make  some  refer 
enees  to  our  experience  In  eonnee 
tion  with  tlie  Victory  Loan  104  1 


the  1040  maturity  ami  $0 4 .''.,5:1 1 . 
250  in  the  10.51  maturity.  The  lee 
ord  of  di;  Irilnitioii  shows  that  w  ,< 
had  a  grand  total  of  OHS. 250  suli 


followed  l>y  some  observations  or  scribers,  classified  as  fidlows. 


former  investment  contacts  and  in-  Ptam.  In  a  recent  speech  the  Hon. 
vestment  habits,  Canada’s  invest-  Hslcy  referred  to  ‘the  time. 


Review  of  Tear’s  Events 


The  interest  of  the  investment  |  vey  a  warning  for  the  future.  The  I  Over  $ 
fraternity  and  of  the  general  pub-'  problem  of  extraordinary  expondi-i  •• 
lie  has  once  again  been  focussed  on  j  tures  for  relief  and  charitable  pur- } 
the  City  of  Montreal  by  the  recent'  poses  became  acute  just  at  tlie  per-'  " 
public  announcement  that  a  work- !  iod  of  greatest  impact  of  the  ecoii-i®'"  " 


$r.O  subscriptions 
J  $100  subscriptions 
I  O' or  $  lOrt  and  up  lo 

nno 

]  ••  1.000 

(  ••  Ti.oon 

!  “  lO.Olifl 

:  ••  2.'), 000 

1  Over  100.000  . 


$  2o.H2.‘'.:.:o 
24.477.100 
b  •.ooh.’ioti 

r.8.r20.:i0O 
08,bo;L2  0 

37.737.HOO 
5)1.238,3  o 
80.37:>.fi'O 
3:»:».043.;f*.0 


v>a.iiciua,  o  ^  ^  j  Hammond.  who  became  presi-  mg  plan  for  the  consolidation  ui-prcssion.  when  tax  roiiec- 

Zf  \  l  «ke.To  oSn  “*md  '•  ^  !  .!.«  debt  „(  .h.  City  had  boon  do.:  I'-"*  Inavlubly  .lowed  „„  and  now 

ine  i.u.A.  IS  contronted  with  a  idKes  to  organize  ana  prcpaie  war  chairman  of  the  Central  Dis- i  i  j  i  j  ..  i  forms  of  taxation  became  mcreas- 

situation  every  bit  as  serious  and  industries  m  a  country  such  as  Can-  trist  on  the  resignation  of  B.  t'^  I  !  ingl.v  difficult  to  impose,  both  fin-' 

complicated  as  that  whicn  prevailed  ada.  where  there  have  beea  no  war  rumberland  presented  a  summarv  slderation  by  representatives  of  the ;  ancically  and  economically.  Moiit- 
during  the  latter  years  of  the  last  industries  to  speak  of  in  peace-  f  hanneuin'gs  since  the  last  an-  ♦'’®  liolders  of  its  de- '  real’s  relief  (unemployment)  prob- 

war  or  during  the  dark  days  of  the  time,’  but,  taken  by  and  large,  an  |  nual  Sing-hanneninL  affected  ;  Ventures.  j  lem  is  an  exceedingly  complex  one. 

This  development  is  the  result  ;  The  status  of  the  City  as  the  cliief 


depression. 

War-Time  Responsibilities 


arresting  transformation  in  the  na- 


I  nual  meeting — happenings  affected 
I  by  the  war  and  its  demands  on  the 


I  manpower  and  economic  resources  i  o' over  fifteen  months  of  study  and  ;  Port  and  the  metropolis  of  Canada 
vvnich  affords  groundwork  for  fac- 1  country  I  conversations  between  the  Quebec '  inevitably  attracts  a  large  tloating 

ing  the  future  with  sober  optimism]  August  1040  renresenfatives  ♦♦♦“nicipal  Commission  and  a  De-  Population  —  particularly  ip  the 


If  this  year’s  convention  proved  affords  groundw^ork  for  fac-  country.  '  conversations  between  the 

anything  at  all,  it  was  the  fact  that  ®ober  optimism  ..jjj  August  1040  representatives  ♦^♦“"♦oipal  Commission  and  _ 

the  association  as  ■well  as  the  indi-  effort  is  maintained  association  were  called  to'  Venture  Holders  Committee;  the  fauiumer  --  of  casual  workers  and 

vidual  dealers  are  not  only  fully  and  intensified.  Ottaw'a  to  confer  on  matters  inci- 1  '’as  been  in  coi  '  ’  -  . 

aware  of  the  urgency  of  the  times,  months  have  witnessed  the  Cental  to  the  flotation  of  the  Sec-  ♦^^  since  May,  1940,  w 


vidual  dealers  are  not  only  fully  and  intensified.  Ottaw'a  to  confer  on  matters  inci- 

aware  of  the  urgency  of  the  times,  months  have  witnessed  the  Cental  to  the  flotation  of  the  Sec- 

hut  are  taking  an  active  part  in  mobilization  of  resources  and  pro-  _  $300, 000,000  3% 

bringing  about  a  saner  and  more  auction,  and  government  returns  jgjg.  which  were  offer- 

equitable  relationship  between  in-  fecord  the  result; — industrial  activ-  j  j  Sentember  on  a  basis 

vestor  and  borrower  in  the  future.  Hx  as  a  whole  at  the  highest  point  |  ^“e  co-operation  of  members  was 


Far  \'Blue  of  bonds  surrendered  for  conversion  included  in  forejjHjiig  $IOi>.444.0(»0. 

It  will  be  iftteresling  to  make  some  (‘omparisotis  with  the 
results  of  the  HH8  and  1919  \  ietory  lA>ans. 

In  1918  tlie  total  was  .  $682.r>0‘J.O.*  n 

and  the  number  of  subscribers .  1. 149.0'  7 

(.Average  sale  $1)00.) 

In  1919  total  sales  were .  $019,866,309 

placed  with  subsorinors  numbering  7ju,4C3 

(Average  sale  $790.) 

The  1941  Victory  Loan  was,  as  I  have  stated 

above,  for .  $836,820,2  »0 

))iaced  with  suuscribers  numbering .  968,239 

(Average  sale  $880.) 

In  coaipaiing  this  year's  loan ,  probably  the  most  thankless  fuiu- 
witli  that  of  1919,  one  must  keen  i  tion  whicli  any  Committee  lias  tc 
in  mind  that  the  economic  coudi-  j  perform.  If  it  succeeds  it  is  apt  te 


$S3G,S20.2-.n 

'J6»,2JS1 


Looking  back  upon  the  inimedi-  m  the  country’s  history,  such  im-  obtained  at  meeting.s  held  through-  "’*♦*’  English  holders  and  the 

ale  past,  Canada’s  Investment  portant  barometers  as  power  pro-  various'  districts  and  dur  ♦"'’estment  Dealers’  Association  of 

Dealers  find  much  of  which  to  be  duction  and  railroad  traffic  stead-  actual  campaign  advertise-  C^^^uda  being  likewise  directly  lep-] 

proud  and  no  small  amount  of  sat-  pointing  upwards.  Foreign  trade  nigntg  vpre  inserted  "in  representa-  ! 

isfaction  could  be  derived  from  the  attaining  impressive  levels  and  em-  papo,.g  each  section  over'  ♦”  order  to  appraise  the  present  | 

excellent  performance  of  the  Asso-  ployment  reaching  a  stage  which  names  of  investment  houses  i  “P''aPP®als”.  it  is  necessarv  to  re- j 
elation  members  during  the  Victory  has  necessitated  steps  being  taken  connected  with  the  investment  i  ♦«♦•!«  '’aekgroiind  of  the  1 

Loan  drive  when  not  only  the  credit  to  reduce  the  manufacture  of  ccr-  oggicrs’  \ssociation  of  Canada  '  financial  difficulties' 

but  the  reputation  of  the  country  tain  ‘consumer’s  goods.’  in  order  final  result  was  announced  ;  ”♦  ”♦  Montreal,  long  ! 

were  at  stake.  that  workers  (and  material)  may  1 13‘>.|  g.}g  Qf  which  S'lOO  000  (MiO  Ivnow'n  to  exist,  came  to  a  head  in  i 

Mr.  Ilsley’s  recent  announce-  be  available  for  war  industries  and wkim  n.o  iv.i..'n/-£,  •'■ay.  1 940.  when  the  Citvdofanltod 


forii^r  body  has  been  in  control  of !  )ndigents.  1  lie  res^nlt  in  the  Winter  pf  jcjjy  png  must  keen  i  tion  whicli  any  Committee  lias  tc 

'fay,  1940,  while  the ,  of  t>>e  depression  ''’as  a  economic  coudi- j  perform.  If  it  succeeds  it  is  apt  te 

latter  body  grew  from  an  initial  in-  burden  of  unemployment  and  ludi-  ^jp^g  updgr  which  the  two  loan-  meet  the  charge  of  extravagance 
formal  Committee  and  now-  repre- 1  pence,  aggravated  by  the  liarshnes.s  i  floated  were  vastly  different  and  if  the  loan  campaign  fails  the 

sents  the  substantial  holdings  of '  ot  Montreal  s  winter  climate,  far  .pj^^  campaign  of  1919  followed  a  publicity  is  sure  to  lie  damned  as 
leading  U.S.  and  Canadian  institu- ,  beyond  the  capacity  of  private  char- ’  inflationary  prosperity  i  inadequate.  It  has  been  suggested 

,  uciw  miuusu-  ♦‘PP®  "’•♦b  English  holders  and  the  ;  >fy  to  handle,  h  ood,  fuel,  clothing ;  gpujnj.  'j-.-  a  bushc’ '  that  our  individual  advertisement.s 

ricts,  and  dur-  fP''estn>ent  Dealers’  Association  of'  anJ  ♦“  be  tound  tor  vast  ^  v-hcat;  industry  and  husi  were  too  large.  For  my  own  part  I 

aigu  advertise-  Canada  being  likewise  directly  rep-  n  imtn  i  s  of  iinemploved  and  unem- 1  j^g^  substantial  cash  reserves .  do  not  consider  this  a  valid  crili- 

in  representa-  '‘p®®"''’*’-  plojablcs  alike,  at  the  'ety  time ;  gj.jgjgg  ^.g^.  p^^ers  and  wa’  cism.  We  invited  business  and  in 

section  over'  ♦”  order  to  appraise  the  present  | scarce.  Herein  pj.gf^g.  incidence  of  income  ciustry  to  contribute  large  space, 

straent  houses  !  “proposals”,  it  is  iiece.ssary  to  ’’C- 1  relatively  negligible  and  therefore,  we  could  scarcely  do  less 

fer  briefly  to  the  background  of  the!  tutu  c.  At  tlic  present  moment,  uii  rg^^g^ipp  generally  was  much  loss  than  we  did  in  the  sizing  ot  our  ad- 


future.  .At  the  present  moment,  uii- 
emiiloynieiil  is  lower  than  it  has 
lic-en  for  years  and  relief  ex|)cndi-, 


for  cash,  while  tlic  balance  i 


but  the  reputation  of  the  country  tarn  ‘consumer’s  goods.’  in  order  ^he  final  result  was  announced  ;  ' !  ♦'’«  City  of  Montreal.  'PnS  | 

^  ♦bat  workers  (and  matenal)  may  9^5 -gg  p^  siiOO.OOO.WO  caam  to  a  bead  in  i  ’^s  .ue  co  ^ 

Mr.  Ilsley’s  recent,  announce-  be  available  for  war  industries  and  ,  ,  ,  Iv.i-iocp  ''ay.  1 940.  vvlicii  the  City  defaulted  ’  '7 '.‘..l  ,  ®  ‘ 

ment  that  total  subscriptions  to  the  an  acute  labour  shortage  in  these  i  .  ^  conversions  of  tbc  Do  "’p  Payment  of  certain  matiiri- 1 p^  '  'vi  I  mu  i 

latest  Loan  amounted  to  over  830  essential  activities  prevented.  !  n^inion’s  4 V  c/  issiie  which  m-iiin-  Cp®  and  the  Quebec  .Municiiia!  |  p"',  '\'p  "P®'  ''a'' 

million  dollars  may  be  taken  as  tes-  increased  Xatioiial  Incoiiia  I  S  Tn  Sentember  W  940  !  Commission  assumed  control  of  ,b.- '  "p  '''."'.’'.p  ^‘^“'‘ien  of  iim-i 

tiiiiony  for  the  organisational  abil-  Jntreased  Aatioiial  Income  cd  on  September  st.^l^  j  ^nances  and  administration  of  the  '  ’‘">"'P''t  ''' !p‘  '‘®  •a><P"  over  by  t, 

ity  and  the  driving  power  which  "But  of  more  pertinent  interest  j  A-  ,  City.  For  year.s,  the  City  of  510111-  '’""'.''.'"^”  *‘0' ci iinienl  ( \v  li  i  c 

Canada’s  investment  dealers  in  a  discussion  of  financial  condi- 1  t  .v,  n  l  r  c  h  T  '^'?a!*''Pa'  suffered  from  inprovident  "  p”  ‘  ioave  tlie  care  of  ii 

brought  to  the  Victory  Loan  drive,  tion-s,  is  the  estimate  emanating  i  ''  ''’p"  financial  managemonl.  liiidgets '  PP"''o.vables  as  a  municipal  pro 

Ready  T'or  .National  Service  ♦''oni  official  sources  that  the  na- | ./fP  '  wore  balanced  in  tlieon  but  showed  *p‘”  ' '  ' '  ®p p" 

S  R  Hanimnnd  of  Montreal  in  ♦'ppo-'  ‘PPPme  for  the  current  fi.s-  .  PP"^P™blatcd  nat ic,n-vvule  i  gg^  .g^^gj  j,,  practice.  '  ®pp'"  ">  '’P  tl'P  City  budg 

a.  U.  Hammond  of  Montreal,  in  »  e-  effort  to  inercasc  purchases  of  War  „.o..  k  ....  i  i  i  .  r.  1  must  contain  a  "cn.'^hion  of  iin;i 


than  now.  Tlie  1919  loan  carried  a  verlisemcnts  without  inviting  from 
coupon  of  5  15'';.-  -  and  let  me  inter-  business  and  indu.stry  tlic  (-rilicisiii 
ject  at  Ibis  point  tliat  tlie  1918  Hiai  we  were  placing  a  less.  i-  im 


million  dollars  may  be  taken  as  tes¬ 
timony  for  the  organisational  abil¬ 
ity  and  the  driving  power  which 


tlu  re  IS  lui  guarantee  that  the  e'-V-  .]„gg  ^vas  taken  bv  1.1  40,000  porianco  on  Vi. -lory  Loan  I  91 1  tliai 

peneucesof  l/CiO-l  9..8  wi  1  mil  re- ,  ^  j^^g  ;  was  asked  of  them. 

(Ill  in  the  posl-vvai  }(ai.s.  I  nm  and  j  f-ontrasl  with  this  the  1941  '  Wliilo  on  the  sniijcet  of  advoiti- 


Increased  National  Income 


ity  and  the  driving  power  which  "But  of  more  pertinent  'atcrest  j  j-  '  ' 

Canada’s  investment  dealers  in  a  discussion  of  financial  condi- j  ^  ..  . 

brought  to  the  Victory  Loan  drive,  tion.s,  is  the  estimate  emanating!  p,.  '  .' 


Ready  l''or  National  Service 
S.  B.  Hammond  of  Montreal,  in 


from  official  sources  that  the  na¬ 
tional  income  for  the  current  fis- 


(real  suffered  from  inprovident  "p  ' 
financial  management.  liiidgets '  PP'''bi 
wore  balanced  in  theory  but  showed  )'p*”  '  ■ 
substantial  deficits  in  (iractice.  '  ^’PP'” 


bis  presidential  address,  stated’the  Savings  Certificates  .ami  '  Stamps.  .  "Tf  ..v...,., 

obvious  w'hen  he  said  that  the  as-  poO.000,000.  as  against  f4,<  84  000.000  yj^jbers  of  this  assocaiton  xvere  !  ^  1''  cmcr-encies  of  tliis  nature, 

sociation  stands  ready  to  assist  the  the  depression  year  of  1933.  hur-  jp  jj,p  \ationaI  -Advisory  '  'PvP®tors  by  the  sale  of  I  ” 

Covernment  in  any  work  which  it  ♦her.  that  according  to  the  return  pggp|  pf  yY'ar  Savin-s  Commit- pp/”.'p®  "'ithoiit  ade.inati'  provi- 
f-an  iisefiillv  nerfnrm  These  are  pf  the  Chartered  banks,  notice  and  . .  •  ,  -‘’'PP  being  made  for  repayment  - 


unless  tlie  wliolo  burden  of  iineni- 
liloymcni  li-lief  is  taken  over  liy  tlie 
Dominion  C.overiinienl  (  w  li  i  c  li 
xvoiild  .still  leave  tlie  care  of  nn- 
emtiloyables  as  a  municipal  prob- 
ilem ) .  tlie  only  solution  would 
seem  lo  bo  that  tlie  City  budget 
must  contain  a  ‘‘cu.sbion  "  of  iinal- 
loeated  revenues  available  to  meet 


A’iclory  l.oaii  whicli  followed  ing,  I  slioiild  like  once  more  to 
closely  on  .snini'  ten  year.s  nf  drought  record  the  deei.  grailudt-  of  ihi-  \  ic- 
and  economic  adversity.  Tlicrt-  was  lory  Loan  Conimiliee  tor  tlie  sup 


no  market  for 


port  received  from  national  adver 


western  grain.  Excess  I’rofils  taxes  tisers.  v.lio.  alter  receiving  intiiiii 


Iiad  been  applied,  and  speedily 
graded-npward  per.sonal  in<-ome 
taxes  bad  been  tremendously  in- 


tiou  from  t!ie  Chairman  of  the  Loan 
tlial  (-ontril)uted  :idverti.-<ing  would 
1)1'  welcome,  donated  siiaci-  many 


can  usefully  perform.  These 


of  the  chartered 


not  empty  words  but  arc  backed  by  |  ^Pa*and  deposits  at  the  end  of  Au- 
ibe  experience  of  past  campaigns  sust  of  this  yijar,  that  is,  prcsuni- 


tec,  al.so  to  Ihc  various  iirovincia! 
committees,  and  members  generally 
gave  time  and  assistance  in  thci 


it  may  be  .said  lliat  the  City  en¬ 
joyed  ■  a  credit  rating  too  Iiigh  for 
its  good  and  borrowing  was  made 


and  by  indications  of  preparations  ably  after  major  withdrawals  on  subsequent  cinviss  to  induce  iho'  ''  -r  ’’P"'"""’-  "p® 
for  future  ones.  account  of  the  Victory  Loan,  total-  „,aKr.egul‘  r  and  svstem  !  pp  'P<’  'p"-®  ''’P'-p  ®larh 

Mr.  Hammond,  who  a.ssumed  the  led  approximately  sa  .r, 48.000.000.  "’’‘‘'P  ' i ’'vitb  the  re.sult.  that  there  wai 


’I'lic  Debt  I’o.silioii 

Asal  tlie  31st  of  December.  1940. 
the  del.f  ]iosilioii  of  tin'  City  of 
Montn-al  was: 


.Mr.  Hammond,  who  assumed  the  led  approximately  •'52.348.000.000.  g^j^  pm-chasps 
presidency  in  August  after  retire-  compared  with  $2,407,000,000  at  the  siihrtiiiVeH  i  hi-ief 

ment  of  Eldrcd  C.  Cumberland  of  same  date  in  1939  and  $1,886,000.-  ppnsijp;p^  views ‘with 
Montreal,  reviewed  tlie  Asocia-  000  at  August  31sf.  19.j.,.  Excess  Profits  ’I'a\- 

tion’s  work  during  the  year,  noting  "In  short,  while  the  demands  on  symnaihefirsiiv  mVeivci  i 


1 unded  Debt 
Sitikini;  I  und 


built  up  an  item  of  so-called  Ac-:  N>t  lu 
eur  pounts  Receivable  (taxes,  etc.)  tliat  Lo. 

lo  closer  investigation  siiggt-sts  con-' 


;  prpgsp,]  and  last.  Imi  not  least  l).v  times  over  the  xoliinic  of  Ho- Cov 
P-  any  means,  the  coupon  rate  on  the  ernnient  s  own  advertising.  1  should 

i  i;)4l  Victory  Loan  was  I!  C  •  I  Htink  bhe  to  mention  also  tlial  tlio  pns-. 

i’)ri-  1910  'one  rould  rightfullv  give  consider-  of  Canada  contributed  ovi-r  KbOO" 
,  ‘  Pi able  weight  to  the  fact  also  that  Hie  columns  of  ii'-ws  matter,  editorial 
•  1918-1919  loans  liad  the  impetus  i^tipport.  cartoons,  and  illiistrations. 

created,  in  Hie  first  instance,  tiy  mueli  of  wliieli  was  trout  iiage 

^'47  nsi'ih?  i  heavy  easually  lists,  and  in  the  si-c- , -‘^paee.  l  urtlo-r,  our  r;idio  pro- 

ond  insti.m-e  by  a  tremendous  feel-  ,  grammes  wi-re  supplementeil  I'.x 
5220. 178.16b  ing  of  relief  and  gratitude  that  the  ]  eommcrcial  announcements  of  na- 

41,981,618  '  YY'ar  was  over  and  done.  1  tional  advertisers,  wlio  also  eon 


tiy  inueli  of  wliieli  was  Ironl  iiagt- 

-0-  spaei'.  Furtlier,  our  r;idio  pro- 


.\ionireai,  reviewea  1110  jvsoeia-  m  'ausub.i  Vvracu  Pmfiio.  n-ao  :  .  •  j  ,  .  . — .  . 

lion’s  work  during  the  year,  noting  "In  short,  while  the  demands  on  symnathefirallv  received  hv  the  fed-!  ‘*,'.'.’‘’,’",1  1 

the,  chief  point  ot  financial  interest  us  are  likely  to  be  great,  our  re-  '  .  „ffipj.,i„  rnneerned  A  enm  !  '  p^®®‘''P‘'  ‘‘®  '|p ’1®- 

was  the  Victory  Loan  campaign,  sources  arc  also  large.  miftee  wa<!  mnointed  -jn.i  f-niinhnr' i  ^  costs  were  bigli  and  ther<? 

i,.__  o  ‘>1  mittee  v\as  appointed  and  collabor- i  was  nineh  overlapping  of  personnel 


These  figures  represent  only  tlie 
debt  of  Hu;  City  and  do  not  include 


War  was  over  and  done.  |  f'onal  advertisers,  wlio  also  con 

tributed  one  miiint<-  annoniu-i- 
.\  .Still  (ii-eatei-  Effort  ments — some  of  tliem  dramatized. 

I'nder  these  contrasting  circuni-  -'H  of  (bis  siiiqiort,  for  wbii-ii  we 
stances  it  was  cvid«'nt  that  a  greali-r  ,  ■"'•■ri'  so  grateful,  was  of  immense 


‘‘A  Dominion  executive  commit-  How  can  such  resources  be  'lUcct- j  York' «;^ock*^l^Ych!inep  nL  'rn-  pp®*®^"®'" 

lee.  under  the  chairmanship  of  ed  so  that  they  will  be  available  to  1  ‘  ,  o.r^u-*  i-’vchn'n.'r'  arfi  m  i-n  '  /'-I  anthorilv.  .A  largely  con- 

George  W.  Spinney,  joint  general  the  government,  for  the  mainten- 1  the  (  us- ^  tribiiting  fac-tor  to  thus  unhappy 

manager  of  the  Bank  of  Montreal,  ance  and  increase  of  war  produc-  f '' ^'p^^ 

had  already  been  formed  to  lead  tion?  I.ntl  'r-..  ..1.^  f  k  ♦«,  •'V"'  balancing  over- 

the  campaign  for  the  indicated  "It  is  recognized  that  there  are  I 

In.n  ..nH  rinrin^.  ^nrtnir  nnmer-  UmU=  T-xo  i...e.  i  P"PPP“®  dealers.  While  .Still  fiillj'  l.c.  borrowing  against  .all  sorts  nf 


"The  crux  of  the  problem  is 


‘A  Dominion  executive  commit-  How  can  such  resources  be  dircct- 


mlftee  was  appointed  and  collabor- j  w-as  much  overlapping  of  personnel  1  ^’p  overlapping  delit  of  Hio  Callio- ;  ,vould  lie  rciinired  in  194  1  to 'value  in  maintaining  a  liigli  pitch 

ated  with  representatives  of  the  and  unsound  division  of  responsi-  "p  l^chool  Commission,  the  Pro-  sell  Victorv  bond.s  t ban  was  re<inired  '>f  interest  in  Hie  Loan  and  in  oh 
New  A’ork  .Stock  Exchange,  the  To-  bility  and  authority.  A  largely  con- 1  ♦p®^*'*'.'*  ♦♦fliool  Board  and  Hie  Mot-  jg  ]r,]9.  j,  -roat,-!-  publicity  taining  Hu-  money  wliieli  we  wero 

ronto  Stfx-k  Exchange  and  the  Ciis- !  tribiiting  factor  to  Hiis  unhappy  I  PPbP'H'"’  Commission  and  its  con-  ^.’gg  nerossary.  and  our  pub-  after  for  Hio  war  efforts  of  Hu- 

todian  of  Enemy  Property,  which  !  picture  was  the  practice  adopted  ( iii  I  ♦'‘Pl'Pd  0’"oiP'l’'Cities.  Each  of  these  j  ggggp,,' ,’g^  ,,,g^  p,,,  country,  it  was  interosiiiig  to  ob- 


had  already  been  formed  to  lead  tion? 

the  campaign  for  the  indicated  "it  i.s  recognized  that  there  are 
loan,  and  during  the  spring  nuiiier-  limits  to  taxation.  The  la.st  budget 
ous  conferences  were  lield  between  spcCch  suggested  that,  in  the  light 


in  accordance 


ous  conferences  were  held  between  spcCch  suggested  that,  in  the  light 
representatives  of  that  body,  the  of  the  situation  which  then  per-  4  1 

Bank  of  Canada,  the  banking  insti-  tained,  ‘The  Dominion  is  attempt-  Repatriated  Seeuntie.s 

lutions  and  your  association.  ing  to  carry  the  pay-as-you-go  pol-  "Through  the  efforts  of  our 

‘‘The  general  plan  followed  was  j^y  as  far  as  it  is  reasonably  iirac-  members,  a  market  was  found  fora 
very  similar  to  those  used  for  the  tical.’  'I'he  alternative  method  is  large  amount  of  repatriated  secii- 

Victory  Loan  of  1918  and  1919  .  .  .  obvii'usly  by  lending  surplus  funds  rities.  on  a.  basis  xihich  I  believe, 

with  modifications  to  suit  present-  (q  tf,(,  governmeni,  and  that  in-  "'as  a  niosl  satisfactory  one  to  Hie 

day  conditions,  and  I  think  I  can  volves  two  factors:—  on  the  one  United  Kingdom  .'^cenriHes  De- 

sa.v.  without  qualification,  tliat  our  co-ordinated  effort,  and  on  the  posit. 

members  played  no  small  part  in  piiicr.  a  common  realization  of  our  "B  is  my  pica.saiit  duty  to  cv- 


"Throngh  the  efforts  ('f  our 
members,  a  market  was  found  fora 


was  a  niosl  satisfactory  one  to  the  j 
United  Kingdom  .'^cenriHes  De- ! 


expenditures  that,  under  iirudcnt 
management,  would  be  met  nut  of 
current  revenues.  For  example,  lii- 
rect  relief  costs  and  relii-f  works  in 
recent  years,  amounting  to  over 
$50,000,000.  liave  been  funded  or 
raised  liy  liank  loans 

Unsound  Praetices 


they  do  not  come  under  Hie  aiiHi- 
orify  nf  tlic  tjuebcc  Munieipal 
Commi.ssion.  and  Hn-ir  eombinod 
net  debt,  at  the  present  time,  ap¬ 
proximates  $14,777,000.  Tile  out¬ 
standing  loans  of  .“st,  Luke  Ho.siiital. 
guaranteed  liy  the  City  and  amount¬ 
ing  to  $I.::9S.OOO.  are  likc'wise  not 


borrow;  ,  fg,.,]',  ,,,jg  j.|.gg,p,.  effort  at  a  cost  s^rve  Hiat  the  ‘‘Advertising  Age 


consideralily  less  Hiaii  would  be  ac¬ 
tually  coniiiarable  xvitli  1919.  hav¬ 
ing  due  regard  to  all  Hh'  increased 
costs  nf  (lie  various  ('leinents  wliieb 
enter  into  a  imblicity  drive. 

I  recentlv  liad  siilmiitted  to  me  •x 


an  American  publication,  described 
the  publicity  on  onr  Victory  Loan 
‘‘as  tlie  greatest  Government  eflort 
of  this  deseriiilion  of  all  time.'' 

Before  making  refen  nee  to  the 
Dominion's  fiitun'  financial  re(|uire 


report  of  tbi- 

Conimiltec'  fni 


Doniinioit  I’liblieity  mcnis  and  wtial  may  lie  done  about 


debt  charges  in  full  without  calling 
on  the  City.  Montreal  is  also  bur- 


Hospilal  has  met  ^  ropy  of  Hiis  report  has  l(een 


sent  lo  eaeli  ineniher  of  Hie  Domin 
ion  1’ulilieilv  Committee.  ;(i  Hiat  1 


Hieni,  I  would  like  |o  take  a  min 
ilte  or  so  lo  di;  cus:4  Hi''  rapidl.'.  de 
veloping  system  of  direct  control- 
over  pnidticHoii,  price;-.,  wage;;  and 


the  successful  outcome  ..." 

"Thanks  lo  Hie  forceful  appeals 
by  various  members  of  Hie  Govern- 


persona]  part  and  responsiblity  in  a  press  cn  behalf 


.  :  "U  me  (  )).'.  IS  «|^.I  o'ii-|jgp  l>„l,|j,.i(y  Committee.  ;  (,  Hiat  1  «''''>■  pniu  ticiiou ,  price;-.,  wage;;  aiiu 

Ttiat  the  unsound  praetices  men- I  dened  witli  additional  detit  of  about  and  meaii.s  can  tie  found  distriluiHon.  ami  to  indicate,  if  I 

Honed  aliovi'  rail  for  outrigiit  (-on- |  FJa.OOO.OOn  resulting  troin  borrow- ]  fg,.  ggp|^  one  of  .mui  lo  see  and  study  i  'I'lW  tlie.^c  relate  to  Hie  finan 

demnatioii  and  that  they  eontrib- I  I’V  Catiiolie  parislies  and  ser- ,  jf  (||.,(  |l(.■\r1|lr  wi.-h.  It  i.s  a  com  ^''nl  problems,  will)  xxliicli  wc  af''  di 


common  cause. 


their  apiireeiation  of  Hie  iinfailinc 


our  members  |;,,-ooiy  m  file  present  difficul- |  ppf'ria!  laxe.s  on  all  CaHio- 


"In  (he  first  regard,  it  is  grati- j  courtesy  and  understanding  whirh  ]  ep,.,aj„  f.,gf 


mi^nt.  Hie  wi.se  leadership  of  'I'’-  Uying  jg  cepall  the  recent  announce- I  has  at  all.  times  been  sIioxmi  b 


bovond  di.spiite;  however.  M’c-ewned  )iroperiies  in  Hio  borrow-  pji,.,)  ;,n,j 

-R  ratliei-  (end  to  iiiiH-i''is  parish  sucli  (axe.s  ranking  gg, 


lent,  intelligently  i  n  elly  eolie'-mod. 


Spinney  and  his  committee,  the  iin- 
tirlng  efforts  of  an  army  of  can¬ 
vassers  and  other  workers  and  the 
wholehearted  support  of  the  banks.  | 
the  business  interests  and  all 
classes  of  the  population,  the  re¬ 
sult  was  one  that  Canada  may  well 
bo  proud  of.” 

"It  was  a  striking  example  of 
democracy  at  its  best — of  w'hat  can 
be  accomplished  by  Hie  co-opera¬ 
tion. of  all  classes  of  the  population, 
rich  and  poor  alike,  when  impelled 
by  a  common  purpose,  unhampered 
by  personal  considerations.’’ 

Defaults  .\  I’robleni 

However  the  past  year  has  not  ! 
seen  the  endeavours  of  the  associa- 1 
Hon  and  its  members  always! 
crowned  with  that  measure  of  sue- 1 
ces  that  could  have  been  hoped  for.  I 
When  it  is  considered  that  upon  the  I 
investment  dealer  rests  the  respon- ! 
sibility  of  maintaining  the  flow  of ; 
capital  from  the  private  investor  to  ' 
the  borrower  through  the  distribu-  j 
tion  of  securities  then  it  becomes ; 
obvious  that  the  default  of  import- 1 
ant  debtors,  be  they  corporations, ' 
municipalities  or  provinces  on  any  j 
of  their  debts  must  seriously  disturb  ■ 
the  agencies  through  which  the 
original  financing  had  been  acconi- ; 
plished.  j 

Yet.  and  this  can  not  be  pointed  I 
out  too  often,  the  investment  deal- 1 
ers  have  no  more  reason  lo  lie ; 
apologetic  about  some  of  these  j 
modern  trends  towards  dishonoring 
one’s  debts  or  about  past  mistakes  j 
(Continued  on  Page  12) 


ment  b.v  the  Minister 


(Continued  on  Page  10) 


gate  Hie  tiarsline-;.  of  investors' j  prior  lo  any  mnniciiial  tax. 
ci'itiri.sm  and,  at  Hie  same  time,  con-  '  (Continued  on  page  10) 


District  Chairmen  Elected  at  Annual  Meeting  I.  D.  A. 


Central  District 
A.  G.  A.  .SPENCE 
.AIiII.S  S|)eiice  &  Co-  Ltd.,  Torunto, 
Vice-President  and  Chairman  of 
the  Central  District. 


Eastern  District 

\\.  T.  K.  (’OLLIER 
Collier,  .Norri.s  &  liendersoii.  Ltd., 
Montreal,  Vice  -  I’l  esWeiit  and 
C’lialruiaii  of  tlie  Eastern  District. 


Western  District 

R.  A.  (RtAV 

James  Ricliard.soii  &  Suns,  Wliiiii- 
licg,  A'icc-IVesideiit  and  ('hairiiuiii 
of  tlio  Western  District. 


Maritime  District 
II.  .V  SI'A.NRIRV 
Staiibtii-y  &  Co.  Ltd.,  Halifax, 
A'k'cx-President  and  Cliairiiiaii  of 
the  Maritime  District 


I'onipileii  and  packed  full  of  inter  ;  The  One  Great  Issue 

['St  j 

.  .  i  From  the  beginning  of  H'e  war. 

!  I•nbl.^lty  us  a  spending  dep.ar  -  ;  figgggjg,  fj, uncial  action 

ment  in  any  Metory  Loan.  It  Is  ^g  ^^^^g  ^,g,.,  g^  g 

.  '  I  general  econoinie  w-ar  policy  and 

A  war  programme.  It  lias  been  fn;- 

more  than  simply  a  means  of  get- 
•  I  ling  money.  It  has  lieen  an  instru- 

I  inonl  of  economic  action.  There  has 
^  conscious,  explicit  attention 
to  Hie  real  economic  problems  that 
underlie  finance,  tho  physical  prob¬ 
lems,  if  you  wilt.  The  approach  to 
these  problems  has  been  to  achieve 
j  the  maxiniiini  possible  war  produc- 
:  tion  and  war  service,  with  whatever 
restriction  on  civilian  production  or 
services  was  necessary.  At  first  it 
,  did  not  appear  necessary  to  restrict 
civilian  activity  to  any  appreciable 
degree — there  was  plenty  of  room 
for  expansion  and  it  took  time  to 
prepare  for  war  production.  Then  it 
became  necessary  to  hold  back  the 
rate  of  expansion  in  civilian  activi- 
.  ties,  in  order  to  let  rising  war  pro¬ 
duction  and  services  have  first  call 
on  Hie  available  men,  materials  and 
machines.  Finally  it  has  been 
'  deemed  necessary  to  reduce  produc- 
I  tion  and  services  for  civilians  in 
;  order  to  meet  tho  ever-increasing 
:  needs  of  the  war. 

Finance  has  so  far  been  the  chief 
'  instrument  for  accomplishing  this 
i  diversion  of  resources  to  war.  On 
:  tlic  one  hand  it  furnishes  funds  to 
Pacific  District  ♦♦’•’  defence  and  supply  departments 

i  to  buy  and  hire  what  they  need — 
.lOH.N  .\.  .McM.XHOX  :  jo  create  the  wheels  of  war  industry 

.'Ic.Alalioii  &  Itiirii.H  Limited,  \'an-  !  and  defence  and  set  them  going.  On 
couver,  \  ice-ITe«lilent  and  Chair-  I  the  other  hand  it  takes  funds  away, 
man  of  the  racific  District.  (Continued  on  pace  10) 


Pacific  District 

)HX  A.  .McMAHOX 
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Financial  Policy  and 
Financial  Action  Part 
Of  Economic  War  Plan 


j  society  they  may  be.  Wc  liavc  got 
I  to  save  more  and  we  have  got  to 
I  work  more  without  being  too  fussy 
I  either  about  the  number  of  our 
working  hours.  The  present  ten¬ 
dency  is  to  he  more  concerned 
about  priviieges  tlian  about  obliga¬ 
tions.  Much  is  said  about  our  war 


(Continued  from  Page  9) 

quite  deliberately,  from  civilians  so  (middle  of  this  month 
that  their  e.xpenditures  and  their 
demands  upon  industry  and  upon 
its  materials  and  manpower  will  be 


at  the  levels 
reached  a  few  weeks  ago.  This  will 
mean  that  somehow  producers  must 
keep  their  costs  hclow  that  level. 


reduced.  By  the  various  methods  |  that  the  consuim’rs  cannot  hid 
used  in  financing,  and  the  severity  against  one  another  for  the  limited 
with  which  they  are  applied,  it  is  i  supplies.  As  the  prices  of  many 
believed  that  this  process  of  econ-  farm  products  had  already  risen  to 
omic  expansion  and  diversion  can  ,  reasonable  figures,  it  was  possible 
be  controlled  in  considerable  de- ,  to  limit  food  prices  and  still  assure 
gree.  At  the  same  time  this  limita- ^  farmers  fair  incomers  by  supide- 
tion  of  expenditure  is  designed  toimenting  systems  of  acreage  pay. 
,-crve  the  second  objective  of  pre-  ;  nients  and  help  in  securing  cheap 
venting  an  inflationary,  destructive  |  feeds. 

rise  in  price  levels.  It  aims  to  serve;  Prices  and  Wages  nolate^l 
fairness  and  equality  of  sacrifice  In 


relation  to  ability  to  bear  It,  while 
achieving  the  primary  end  of  pro¬ 
viding  the  real  sinews  of  war.  ' 

The  Need  for  Controls 
While  finance  has  been  the  most  , 


A  Splendid  Performance  )  ments  and  repairs.  The  maximum 
I  have  never  doubted  for  a  min- 1  average  amount  deemed  to  be  avail- 
ute  but  that  the  Investment  Deal- 1  able  for  debt  service,  in  the  light  of 
ers'  Association  has  been  striving ;  all  the  foregoing,  is  estimated  at 
for  character  and  that  your  mem- !  $14,500,000  annually.  It  may  be 
bers  in  the  main  are  irked  when  j  noted  that  the  proposals  under  dis- 
something  occurs  to  defeat  that  end.  j  cussion  require  annual  payments  of 
Without  fear  of  contradiction  1  ;  approximately  $13,490,000  to  $I  3,- 
would  say  that  one  of  the  finest  ”85,000,  to  which  must  be  added 
character-building  instrumentalities!  the  premium  payable  by  the  City  on 
which  has  come  vour  way  in  recent  i  L'.S.  doilar-payment  Debentures  for 
years  has  been  the  Victory  Loan  Ooth  principal  and  interest,  less  a 
1941  and  that  vour  performance  in  i  smaller  saving  on  sterling  payment 


effort,  what  it  costs  and  what  it  would  say  that  one  of  the  finest  ”85,000,  to  which  must  be  added 

embraces  iit“the  field  of  munitions'  ■  .  ' - ’ . . ....  t...  — 

production.  It  seems  to  me  that  we 
have  i)aradcd  these  facts  to  an  ex¬ 
tent  which  has  lulled  the  people  al¬ 
most  into  a  setise  of  false  security, 
threatening  to  tempt  us  to  lose  sight 
of  the  real  issues. 


that  transaction  is  entitled  to  the:  issues. 


.\  INychological  Problem 


highest  commendation  and  praise.  1 ,  .Maturities 

came  Into  the  Loan  as  Chairman  of'  pQ,.  various  reasons  into  which  it 

the  E.xecutive  Committee  as  an  out-j  unnecessary  to  go  into  detail  at 


portunity  to  build  planes  and  makejbgHgf  that  your  performance  has 
munitions  at  high  profits  and  i  gone  far  to  consolidate  the  best  in- 
wages,  or  to  regard  it  as  a  national  ,  tercsts  of  the  Investment  Dealers' 
effort  in  which  everyone  has  lo|  Association,  and  that  you  as  a  body 


make 


effective  contribution 


possi 

;ind  to  channel  into  the  war  effort 
the  utmost  share  of  our  collective 
labour  and  resources.  If  wc  as  a 
Iteople  cannot  be  aroused  to  a  full 
recognition  of  our  individual  and 


Stability  of  prices,  however,  can¬ 
not  be  achieved  without  stability  of 
wages.  The  cost  of  labour  makes  up 
the  bulk  of  the  cost  of  doing  bu..;i- 
ness  for  the  country  as  it  whole, 
and  it  these  costs  keeii  rising,  pro¬ 
usual,  most  general  and  most  pow-  jduction  cannot  continue  at  fixed 
erful  economic  instrument,  it  has  '  prices.  To  secure  stability  of  wages 
inevitably  been  a  relatively  blunt  Is  a  difficult  iiroblem  requiring  a 
one.  Neither  by  taxation  nor  by  bor-  remarkable  degree  of  self-discipline 
rowing,  nor  by  exhortation  to  save,  for  a  democracy.  This  country 
can  civilian  expenditures  be  diverted  seems  to  have  set  about  it  with 
from  those  particular  items 
are  most  urgently  required  for 
Even  in  the  early  stages  of  th 
it  was  necessary  to  have  more 
rcct.  more  selective  controls 

production,  distribution  and  prices,  protect  them  agtiinst  the  effects  of 
For  this  reason  special  agencies,  rising  prices.  .Since  it  is  not  pro- 
were  established  at  the  beginning  of  i  posed  to  allow  prices  to  rise,  wages 
the  war  and  given  powers  to  direct  i  should  remain  stable  and  serve  as  a 
and  if  necessary  restrain  produc- 1  firm  basis  for  the  stability  of  prices, 
tion,  to  distribute  or  re-distribute  |  py  means  of  these  controls,  it  is 
scarce  supplies,  to  limit  prices,  and  !  hoped  and  exi.ected  that  the  infla- 
to  make  such  arrangements  as  were  tionary  spiral  will  be  avoitied.  .^s 
necessary  to  oxercome  shortages;  an  effective  means  of  preventing  in- 
and  to  allocate  limited  amounts  i  fiation,  controls  are  difficult  and 
among  comi)eting  demands.  I  shall 'costly  and  can  only  be  justified  by 
not  attempt  to  rexMew  any  of  these  i  }<tipcr  tiecessity.  They  mark,  firoh- 
aiMions.  It  is  worth  noting,  hoxvever,  !  alily.  the  ultimate  stage  in  xvar 

that  until  recently  they  were  sclec- '  finance.  They  supplement  and  ex- *  vices  of  the  Investment  Dealers  As-lyiyar 
live  and  specialized  in  their  appli-'tend  the  norma'  fiscal  methods  of 
cation,  and  xx-ere  invoked  only '  taxation  and  borroxx-ing.  They  dam 
where  particular  circumstances  up,  and  impound,  so  to  speak,  the 

made  them  necessary.  |  exccssix-e  purchasing  i>ower  xvhich 

In  recent  months  the  increase  In  '  threatens  to  force  up  prices.  Nexv 
production  and  employment  has 'devices  must  be  provided  xvherever : prosper  and  I  have  seen  it 
been  concentrated  more  :ind  more  in  i  this  purchiisiug  poxver  threatens  to  tiounder  a  bit.  I  have  observed 
war  xvork,  and  the  stage  has  been  '  cause  difficulties  either  in  the  shaiie  some  financial  operations  sponsored 

reiiched  xx'here  further  expansion  in  |  of  rising  prices  or  impeding  th<'  bv  tnembers  of  yotir  Association 

total  production  and  total  employ-!  war  programme.  Continued  finan-  which,  xvithout  in  the  least  imput- 
ment  present  greater  difficulties,  i  cial  measures,  taxation  and  borroxx'-  ittf?  i'atl  faith  on  the  part  of  the 
War  production  is  demanding  con- !  jng,  xvill  be  necessary  to  drain  off  appear  to  me  as 

tinually  more  of  our  limited  sup-;  funds  from  this  pool  of  purchasing  being  designed  in  the  best  interests 
plies  of  metals  and  other  scarce,  poxver,  in  order  to  keep  the  pressure  of  either  buyers  or  sellers,  or  per- 
materials  xvhich  we  can  no  longer  |  on  the  control.s  doxvn  to  tnanage,  ;  haps  of  the  country  as  a  xvhole.  I 
get  in  abundance  from  overseas  or!  able  levels,  and  to  enable  the  funds  have  seen  you  undertake  operations 
the  United  States.  Shortages  haveijo  be  used  to  drive  the  dynamos  of  of  considerable  magniti-de  which 
spread  from  one  commodity  tiT  an-:  public  finance — and  in  particular,  hax'e  been  constrtictix’c  and  sound 
other  until  now  they  affect  many  to  meet  the  costs  of  the  war.  '  were  designed  to  serve  the  best 

of  the  ordinary  consumer  supplies. 

Based  on  pre.sent  hours  of  xvork.  a  j  frols  presents  an  additional  oppor 
general  shortage  of  labour  is  devcl- !  tunity  to  those  of  us  engag<-d  in 
oping.  In  order  to  conserve  man.  j  encouraging  saving  and  the  invest- 
poxver  and  materials  for  the  com- j  nient  of  savings  in  the  xvartime  se- 
mon  good,  and  to  prevent  inflation- 1  ctirity  issties  of  the  Government, 

ary  increases  in  prices  and  costs ,  When  people  not  only  have  larger 

arising  from  the  inevitable  econ- j  incomes,  but  are  hindered  from  '  the  good 

omic  strains  of  the  process,  it  has  j  spending  them  as  in  the  ordinary  i  _ 

been  decided  to  extend  very  greatly  course  they  tnight  like  to,  then  xve  ; 
the  direct  controls  over  production,  j  must  persuade  them  that  it  is  both  I 
prices.  distribution  and  even  |  sensible  and  imtriotic  to  put  the  , 

wages.  The  change  in  the  degree  of  |  overage  into  xvar  loans  and  War  | 

this  control  ha.s  been  so  great  that  ;  .Savings  Certificates.  Only  by  doing' 

this  can  the  pressure  on  llinse| 
economic  control.s  bo  kept  within  j 
bounds,  and  only  by  doing  this  can  j 
xx'e  avoid  the  accumulation  of  a  ■ 
large  pool  of  liquid  purchasing! 


Vr>vv  if  vnn  ,iLiii  ..errnr.  tcmis  of  t h c  1  ti vcst  111611 1 '  time,  it  xvill  bc  agreed  that  it  is 

Noxx.  If  .xou  xvill  agree  xvith  these  |  Dealers’  Association.  \  ou  made  it !  „ot  practicable  to  deal  with  Bank- 

wo  hn/e°\'  " '  t  .he  ho  .“.r  !  |  loaiis  on  the  same  basis  of  extension 

that.  If  xxe  hope  to  get  tiu  best  te.  ,  joyal  co-operation  could  be  de-  Debentures.  Itv  their  very  nature 

suits,  something  must  be  done  to  |  ponded  upon  without  regard  to  per-  „„  current  loans  bv  reason  of  the 

create  a  different  luentality  from  .  ,onal  interests.  You  gave  of  your  ^^eessities  which  resulted  in  their 

that  presently  existing.  Criticism  ,  talents  anil  cxocrience  unstintinglv.  ! _ _ _ i... 

has  been  offered  that  the  measures 
of  control  instigated  by  the  Federal 
Government  have  not  been  suffi¬ 
ciently  severe.  In  the  light  of  recent 
events,  to  xvhich  I  have  tnade  refer¬ 
ence,  such  criticisms  have  been  dis¬ 
sipated  to  a  marked  degree.  The 
choice  now  before  us  is  whether  to 
egard  the  war  as  a  high-class  op- 


talents  and  experience  unstintingly.  |  creation,  by  their  specific  security  j 
in  whatever  capacity  fell  to  youri^P^j  jjy  du.  demands  that  may  be 
lot,  and  I  doubt  whether  anyone  i  Banks  in  the  future,  I 

else  in  the  whole  history  of  (panada,  |  early  liquidation  of  this  City  in- 1 
under  like  circumstances,  had  made  |  debtedness  seems  advisable.  More- 1 
available  to  him  an  efficient  piece  ^  |jp  agreed  that  the  | 

of  machinery  such  as  you  placed  at  |  boating  debt  of  the  City  constitutes; 
»  o  ixtiniu.or  a  a n H  niv  Knnsn  n  ,  ^  gfave  barrier  to  any  rise  in  prices  | 


the  Minister's  and  my  disposal  in 
the  Victory  Loan.  1  give  you  the  full 
credit  and  in  doing  so  I  express  the 


for  the  City's  Debentures  on  the; 
open  market  and  therefore  the  re-  j 
moval  of  that  barrier  at  the  earliest  ! 
moment  is  clearly  essential  to  the  i 
best  interests  of  the  Debenture; 
.  .  .  ,  .  .  holders.  In  obtaining  the  consent  j 

have  attained  new  Importance  and  ^  pj-  Banks  to  spreading  the  re- 1 


this  point—  and  I  want  you  to  be- 1 
lieve  that  I  mean  every  word  I  | 
sa.v — this  is  not  the  time  for  thej 
Investment  Dealers'  Association  to 


als  covered  much  shorter  periods. 

In  considering  how  best  to  deal 
with  the  present  Debentures  with ! 
their  varying  maturity  dates,  it  was! 
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heave  a  sigh  of  relief  and  sit  back  i  noted  tiiat  the  schedule  of  maturi-l 


President  Reriews  the  Year 


interested,  perhaps  to  an  _ 

degree  for  an  outsider,  in  the  wel- j 
fare  of  your  Assoeiatioii.  i  have! 


This  noxx-  iM-mgs  tnc  to  the  point  i  outing  died;  lire  Captain  and  thej  that  were  or  would  become  over- 1  officials  of  the  Bank  of  Canadi  the 
xchere  I  wish  trx  say  something  i  Kings  departed  ",  hut  not  for  long.  |  ...,o  by  the  3Ist  of  Oetoher,  19  11,  It  Department  of  Finanee 

directly  about  the  professional  ser-  because  the  call  is  coming  again,!  ..ould  bo  a  most  invidious  task  lo '  departments  of  the 

.  ,  ,  decisive.  Your  Associa- j  attempt  lo  ailoeate  speeifie  annual,  with  xvhirh  xxe  have  had  occasion  lo 

mr^remark"  Thax^'e  alwa^vs  been  !  maturities  to  holders  of  present  De- j  onme  into  eontaet.  If  .seems  fining 

my  lema.ks,  j  haxe  dlxxa>s  bpem  members,  from  your  knowledge  of ;  bentures  —  parficularly  those  over- i  ^Kso  at  this  point  to  meinde  an  ae- 

unusual ,  what  th Ls  young  country  of  ours  is  |  due  —  and  the  whole  principle  of  a.. ,  knowledgmcnt  of  the  cifiriem-y  and 
undertaking,  are  tn  a  better  pos  - ,  even  distribution  of  the  burden  of ;  eo-operation  of  the  membe 
tion  than  most  to  viexv  the  job  real- 1  debt  servicec  from  year  to  .vear,p  rvrhance  font.o 

tstieally  and  lo  appraise  for  your- ;  would  be  destroyed  by  the  incidence  j.u  ,  "  we  as  investm 
selves  the  question  as  to  whether  of  the  unduly  heavy  maturities  in  ^ 
or  not  the  Investment  Dealers  of  |  the  early  years,  up  to  lO.sr..  fol- 
this  country  are  making  tlie  most  ’  lowed  by  some  seven  years  of  rela- 
effective  and  efficient  use  of  their ;  tively  light  demand  and  then  tlireo 

abilities  and  opportunities  in  the ;  very  heavy  years.  The  market ,  .  ,,  . 

prosecution  of  the  war.  As  I  said  j  would  of  course  tend  to  reflect  I  ' 
before,  to  win  the  war  is  Canada’s  j  these  discrepancies  if  the  present  i manner, 
first  object.  Kv'ery  facility  at  our  I  relative  maturity  dates  were  main- 
command  must  be  used  to  that  end.  i  tained. 

You  liave  demonstrated  your  abil-j  Having  all  these  factors  in  mind, 
ity.  Is  the  country  obtaining  the  |  the  logical  conclusion  has  appar- j  of  our  e.xecutivc.s 
most  effective  use  of  that  ability?  |  cntly  been  reached  that  it  would  be  :  minent  part  in 


anil  nihei- 
gnx  eminent 


co-operation  of  the  members  of  the 
I  Board 
merit  deal¬ 
ers  come  into  constant  touch.  'I'heir 
duties  are  of  extreme  imporlaneeto 
the  national  xvar  effort,  and  inva¬ 
riably  the  matters  submitted  for 


.\ll)pr<a  nnd  Montreal 

"In  the  provincial  and  municipal 
field,  it  should  be  noted  iliat  one 
is  taking  a  pro- 
Ihe  discussions 


-  - .  .  It  Is  your  job  to  see  that  it  does!  preferable  for  both  Debenture  hold- 1  xvhich  xvere  eomincnccd  recently 

The  existence  of  tliesc  direct  con- ,  I  I’'"''’  “"d  4*’^  C*4y  to  make  all  the  new  :  betxveen  representatix c.s  of  the  Fni- 


A.^sociation,  as  in  most  other  per¬ 
sonal  and  business  relationships,  a 
certain  amount  of  the  undesirable 
seems  to  be  mingled  inevitably  with 


it  has  required  at  least  ono  new 
form — a  ceiling  ox'er  price.s. 

To  Dcfeiat  Inflation 
These  drastic  nexv  controls  of 
prices  and  wages  were  regarded  as 


Analysis  of  Montreal’s 
Finances 


G'ontinueil  from  I’age  ,9) 

in'lir'atioii  of  XX  lia.t  may  he  needed 
before  vletiM  v  is  aehiexcd.— and  thex 
e;m  be  obtained  fi'om  onl.v  opo 
source. — the  people  of  this  country. 
Kefreiielinipnl  Is  Fraisrd 
■'I’roin  the  vicxvpoint  that  lessen 
ed  .spending  by  other  public  hodic.s 
sliould  relievo  the  strain  of  taxation 
and  conserve  monetary  resources 
foi-  xvar  reqiiiremenl.s  of  tlio  Feder 
a!  antliority,  xve,  as  an  association, 
note  xvitli  satisfaction  the  speeifie 
pledges  iieeompanying  recent  pro¬ 
vincial  financing  lo  eliminate  all 
but  ahsolntel.v  necessary  capital  ex¬ 
penditures  during  the  period  of  hos- 
lilities.  but  would  urge  xvith  all 
possible  emphasis,  that  tliis  policy 
of  legitimate  retreiuhmx'nt  lie  ex 
tended  to  all  departments  of  public 
spending  and  lliat  tlie  closest  sehii- 
tiny  1)0  ai)plird  In  ilie  eiirront  dis- 
hiirsoments  of  gox-ornmont — provin¬ 
cial  and  municipal.  The  lialaneing 
of  Imdget.s  is  xvorlhy  of  commenda¬ 
tion.  hut  lioxv  much  bettor  if  ac¬ 
complished  t).v  greater  economic.s 
rather  b.v  liigher  or  new  taxes. 

"The  eliicf  point  of  financial  in- 
I crest  since  rmr  last  annual  meet¬ 
ing  xvas  nalurall.x,  the  Viciorx 


action.  In  all  these  hu.siness  rami- 1  it.  'When,  and  only  when,  you  |  Debentures  mature  at  the  same  |  vince  of  Alberta  and  its  hondhold- 

fications  of  the  members  of  your  |  achieve  that  objective,  can  you  bo  i  time,  at  the  expiry  of  tlie  pre.scribed  I  ers  for  the  purpose  of  exploring 

sure  that  you  will  properly  and  ade-i  tern,  (thirt.v-five  year.s  in  the  pro- j  the  highly  important  question  of 

quatcly  take  .vour  place  in  the  pres- 1  posals  under  discussion),  but  to  ar-  the  provincial  debt  and  iinavoid- 

ent  ordeal  and  in  the  great  task  of  ,  range  for  a  Sinking  Fund  on  a  more  I  j^blo  adjournment  xvas  nceessarv 

'  ^  niust  or  less  level  basis,  to  commence  in  ;  early  in  the  proceedings,  a  certain 

j  the  11th  year  and  to  retire  the  oo- j  pj-  progress  xva.s  attained 

i  tire  indebtedness  by  the  end  of  the  clarification  of  the  rcs- 

j  tbirty-fiftli  year.  The  proposal  "ow  pectivc  viewiioints  tias  proviried  a  I  I..oan  Faiiipaign.  iiold  from  the  L’lid 
!  under  discussion  also  provides  for  ,  basis  Gjp  future  conferences.  to  ilic  31.st  of  .liinr.  of  ibis  year, 

j  the  investment  by  the  City  foi  tie !  ..jj  Iiossiblo  lo  report  ilial  "'I'lie  necos.sity  for 

!  now  i negotiations  bctxxcen  ilie  Quo- ;  national  effort  xvas 

I  $1,000,000  per  annum  n  i,  Municipii!  rommissioii  and  tlie ,  count  ry  by  ihe  Hon.  the  Miiiii  ter 

j  dcuentures,  moieover,  1C  1  y  is  for  tlie  holders  of  the  of  I'juancr.  in  liis  budget  speech  of 

of  the  City  of  Montreal  I  April  39th.  1911.  when,  after  a.i- 
noiineing  jiroiiosals  for  increase  in 
taxation  wliicli  xvere  expecierl  to 

progressed  steadil.x’.  and  a  ))lan  of 


a  determined 
lid  licfoie  Ilie 


(Continued  from  Bagc  9)  i.,.-, . — .ji^  xx-hicli  your  reprcsciilat  ix‘(*s 

As  at  the  31st  of  December,  1940,  tarian  grounds  and  the  Banks  "'pi'p  :  n’u®'’ Tn '  have  taken  an  active  i.ari’  have 
,.,.,.,.0  ...... V.  ..BC. .“"Innwer  that  xvill  make  if  difficult  to  ®ank-loans  amounting  to  $41,081,-  Pi'obably  subjected  to  heavy  polliti- ■  J; ,  progressed  steadily,  and  a  plan  of 

necessary  ,n  order  to  overcome  the  :  aftcT  tile  xvar.  ;  658  had  been  advanced  to  the  City  a-'d  public  prc.ssnre  Debenture  j  ^  T^^TT^rance  x^^U  exTV^  i  reorganization  has  been  formulated 

1.  .  _  .  I  holders  mii.st  reeni?ni7.e  these  faelnrs,**"  x,nuai  ciiaiicx,  niiii  u......  ,  ... 

About  Borroxving  Plans 
It  has  been  intimated  to  me  that 


tioiial  debentures  as  funds  permit 


danger  of  an  npxvard  spiral  of 
prices  and  wages,  whieli  threatened 
to  develop  despite  the  rigorous  fis¬ 
cal  and  monetary  policies  xvhich 
have  been  followed.  The  reason  was 
a  fairly  simple  one — incomes  xvere 
continuing  to  expand  along  with 
the  increase  in  employment  and 
production — but  the  goods  and  ser¬ 
vices  available  to  the  consumer 
were  noxv  becoming  actually  less 


your  Association  would  like  lo  liear 
from  me  tonight  as  to  the  Govern¬ 
ment’s  borroxving  plans  up  to  the 
end  of  the  fiscal  year,  March  31st, 

1942 — or,  even  better,  for  the  whole  '  Relief  L.vpendiiure 
of  the  next  calendar  year.  This  ob- ! 
viously  would  be  a  task  incapable  I 


than  before.  The  days  of  grace  for ,  "J  fulfilment  at  this  juyture  for, 
the  civilian  are  over.  For  a  time  i  4^®  simple  reason  that  these  ni, it- 1 


Canadian  consumers — to  use 


ters  are  in  the  early  stages  of  dis- 


popularly  understood  phraseology — -i  cus.sion.  I  need  not  go  into  any  fig- 


i  by  four  of  the  Chartered  Banks 
(Bank  of  i\Iontrcai.  The  Royal 
Bank  of  Canada,  Banqnc  Cana- 
dieiine  Nationalo  and  Bank  Proviii- 
eiale  du  Canada)  in  proportionate 
shares  for  the  folloxving  purposes: 

$11,540,000 

(b»  To  meet  debt  maturities. 

(ci  Against  the  Provincial 
Government's  share  of 
direct  relief  costs  .  . 

(d)  Current  loans  against  col¬ 
lection  of  taxes  . 

(e)  New  Capital  Expenditures 


these  accumulated  liabilities,  to  tli 
fit 

ment 

ment  must  be  effected  in  such 
manner  as  to  secure  the  co.opera- 


for 


holders  must  recognize  these  factors 
and  must  also  give  due  '•‘’uosn'fion. !  Tf  7hell"  Ihese,  a 

in  devising  a  method  of  paying  off !  L  have  bc 


submission  lo  tlic  bonrlliolders. 
nd  similar  nesot  iations, 
benefitted  from  llio  assisl- 


lese  accumulated  liabilities,  to  tin  ,  'ginklnsr  Fund  xvonld  oner-  an cc  given  by  Ilie  Dominion  .Mort- 

let  that  the  Banks  hold  assign-1  *7  nexx  binking  I  und  xx  uid  p  „  „„  .  j  Invcslmenis  Xssoriatioii 
ipnt«  nf  lav  -.rrparK  at.a  ..oHin  ate  as  *a  retirement  fund  which  ,  KaBC  ana  inxcsimcnis  .xssociaiioii, 

lents  of  tax  arrears  and  that  settle- j  .  ,  ,  aeniniiilateri  bio  i  tl'o  Canadian  ;\lanufa(  turcr.s  .\s- 


4,042,658 


18,500,000 

721,000 


were  able  to  get  more  butter  xvhile 
preparing  to  produce  the  guns.  Noxv 
that  xvar  production  is  getting  into 
high  gear,  that  development  is  be¬ 
ing  quickly  reversed.  The  public 
xvill  continue  for 
more  money  to  spend,  despite  taxes 
and  loans,  but  they  are  likely  to 
liave  less  to  spend  it  on.  The  xvhole 
design  is  to  make  certain  that  ex¬ 
cess  expenditures  do  not  hinder 
xx'iir  production  and  that  they  do  not 
xvork  manifold  injustice  by  forcing 
up  prices. 

The  recent  npxvard  movements 
in  prices  xx-ere  in  part  the  cause,  in 
)iart  the  result,  of  npxvard  move- 


urcs  as  to  prospective  Government 
requirements  because  tlie.v  liave 
been  outlined  frequently  by  the 
•Minister  of  Finance  and  you.  I  am 
sure,  liave  a  clear  and  conclusive 
while"  to*  liave  i  ‘’f  jojh  which  is  ahead  of! 

us.  It  will  suffice  therefore  for  me 
to  say  that  demands  on  tlie  Govern¬ 
ment's  exchequer  xvill  be  severe; 
and  if  the  war  keeps  on  and  if  xve  i 
continue  to  finance  Great  Britain —  | 
as  no  doubt  we  xvill  bc  expected  to  j 
do  and  will  wisli  to  do — the  task  ' 
will  be  licavy  and  tlie  all-important 
factor  will  be  to  bring  liome  to  the 
Canadian  people  a  complete  reali- ; 
zalion  of  the  needs  of  tlie  hour  and 


ments  in  wagi'  rates.  The  increasing  |  of  the  obligations 
cost  of  living  has  given  labor  a  rea¬ 
son  for  seeking  tiiglier  wages,  xvbilc 
many  employers  were  not  inclined 
lo  resist  wage  demands  bocaiisr- ! 
they  could  pass  on  the  increased 
cost  in  higher  prices.  The  resulting 
inevitable  upward  pressure  on  prices. 


every  one  of  us.  I  do  not  think  we 
have  come  anywhere  near  siicli  an 
atmosphere  up  to  this  lime.  We  did 
so  when  the  Victory  Loan  xvas  on; 
in  fact  my  belief  xvas  at  that  linii', 
and  still  is,  that  wi-  liad  palrioticc 
fervour  running  tlirougli  llio  conn 
was  threatening  to  overcome  any  ef- !  4r.v  the  like  of  wliich  ceitaiiily  bad 

not  been  felt  since  191S.  and  xx-liicli 
may  or  may  not  be  difficult  to  re- 


$41,981,658 

item  Id  has  been  collected  since  Itie 
end  of  1940  in  the  amount  of  approxiin- 
alel.v  $2,400,000,  the  difference  beinj-  re- 
prcscnled  by  disputed  items  disallowed 
and  settlement  of  a  contra  account. 

It  has  been  suggested  earlier  that 
on<‘  of  the  contributing  causes  of 
the  difficulties  of  the  City  of  .Mont¬ 
real  was  the  fatal  ease  with  which 
the  City  was  able  to  borroxv  money 
in  the  past  — the  Banks  themselves 
would  probably  subscribe  to  the 
theory  iliat,  to  this  extent,  they  must 
share  the  responsibility  for  tlie  pres¬ 
ent  malaise.  Hoxvevrr,  had  the 
Banks  refused  to  make  advances. 
Debenture  holders  might  not  have 
receivt'd  tlieir  past  interest  in  full, 
miiUirilies  xvouUl  uot  have  been  met 
and  Ihe  ‘‘credit’’  of  the  City  xvoiild 
have  been  ruined  years  ago  by  de- 
laults.  Moreover,  Hu;  demands  wore 
probably  based  on  strong  liumani- 


for  the  future.  Incidentally,  steps] 


liring  total  roxciiuo  for  the  19H-12 
year  up  to  approximately 
(lOD.OOO,  he  forecast  that  about  $1.- 
iioo.uon.otin  more  would  luivc  lo  be 
obtained  by  borroxving. 

Mr.  Spiniie.x's  I'iisK 

“\  Dominion  cxcciitivo  eominil- 
Icc,  under  tlie  able  chalrmansliij)  of 
George  W.  Spinney,  joint  general 
manager  of  the  Bunk  of  .Montreal, 
had  already  been  formed  to  lead 


xvould  not  he  accumulated  but  .  , 

xx'ould  be  used  to  call  Debentures  j  sociation  and  the  various  boards  of 

7  1780110 'Hon  nf  fbo  nankein  fii  rniubintr  f  bo  :  foi"  Cancellation,  tie  new  issue  of  4rado.  etc.,  lo  xxbom  our  acknow- 
7,  78,000  i  tion  of  the  Banks  in  fui  nibbing  the,  would  in  effect,  be  a ,  ledgments  are  due,  and  while  ro- 

’  i  serial  issue  This  tvne  of  retire- !  ferring  to  tlicsc  somewliat  more  do-.,,  . 

4  •  .1  u^’lment  would  tend  to  create  and  to  mcstic  matters,  i  xvould  say  that!'**''  ••'<>  indicated  loan 

ire^LTk^l^nd  the%e\7nSe  Lid- 1  TbUiTe  a  market  for  tL  City’s  De- 1  your  executive'  ha.s  learned  xvith 

bentures  which  would  inure  to  the  j  satisfaction,  from  tlic  members  con¬ 
cerned.  that  the  facilities  supplied 
them  by  the  Toronto  Bond  Clearing 
House  continue  to  function  xvith  ef¬ 
ficiency  and  despatch. 

Bar  I'iiiancc  Coiiicb  I  irs( 

"The  outbreak  of  hostilities  of 


ers  to  place  reasonable  limits  on 
future  borrowings,  as  far  as  may  be 
practicable. 


Revenues  and  E.vpenditures 
The  following  statement  has  been 


Debenture  holders  at  large. 

Interest  Rate  and  I’l'emiiiin 
With  the  necessity  for  an  exten¬ 
sion  of  maturities  granted,  and  xvith 
,  ....  I  the  maximum  abiiity-to-pay  cstab- 

built  up  to  show  the  net  amount  $14,500,000  per  annum 

available  for  debt  service  in  each  !  ^ ja^erest  and  principal  re- ;  necessity  brought  about  changes  in 
of  the  fiscal  years  ending  80th  its),  the  existing  interest '  the  investment  xvorld,  as  in  practi- 

April,  1937-40  inclusive.  For  com- j  p^tes  could  clearly  not  be  main- ,  cally  all  forms  of  economic  activity 

parative  purposes,  there  is  included  I  Gained  until  the  maturity  date.  In  '  throughout  the  country,  and  these 

the  estimated  revised  budgets  establishing  a  nexv  interest  rate,  i  have  become  empliasized  xvith  the 

!  consideration  had  necessarily  to  be 
given  to  existing  rates  of  interest 
and  yields  to  maturity  on  other  is¬ 
sues,  as  well  as  to  the  recognized 
downward  trend  of  interest  rates  in 
recent  years  and  to  public  reactions 
on  that  subject.  Urgent  representa- 


Certain  minor  adjustments  have 
been  made  from  the  figures  re- i 
ported  in  the  official  .\nnual'  Finan- 1 
cial  Statements  published  by  the ! 
City  and  in  the  Statements  prepared 
for  the  Debenture  Holders  Commit- j 
tee  by  Messrs.  McDonald,  Currie! 


intensification  and  xvidening  of  the 
struggle.  The  InvestinonI  Dealers’ 
Association  has  xvholclieatedly  sup¬ 
ported  the  fiindamcnial  iirincijilc 
that  the  Federal  government’s  fi¬ 
nancial  requirements  niiisi  liave 
priority,  and  its  activities  and  those 


&  Company  but,  in  all  instances,  the  ! 


tions  xvere  made,  it  is  understood.  |  of  its  members  durins 


changes  have  been  substantiated  af-! 
It'r  discussion  with  officials  of  the 
Finance  Department  at  llie  city 
Hall; 


no  interest  rate  exceeding ;  under  revicxv  have  been, 


per  annum  could  be  assured  i  extent,  devoted  to  that  etui. 


the  period 
lo  a  great 


3 '  ' 

of  favourable  reception.  The  aver- j 
ago  rate  on  existing  Debentures  of  ] 


“To  illustrate  the  altered  finan¬ 
cial  trend,  it  may  be  sairl  Iliat  dur- 


■)  LARS  t-.NDING  30lli  APRIL 
(OOO's  oinitledj 


the  City  of  Montreal  has  been  cal- i  jfijr  year  1910,  Dominion 


ciliated  to  bc  4.49' 


Dominion-guaranteed 


forts  to  carry  out  an  efficient  and 
equitable  economic  xvar  policy. 

Prices  have  been  drasticallv  sub¬ 
jected  to  an  upiter  limit  as  from  the 


CREDIT 

ANGLO-FRANCAIS 

LIMITED 

Investment  Dealers 


610  St.  James  St.,  Montreal 


vivc.  I  am  sure  you  xvill  agree, 
lioxvex-cr.  that  it  is  not  so  much  the 
spasmodic  effei’l  lhai  xve  need  but  a 
continuing  con.sciousness  of  tlie 
needs  of  tlic  times.  The  Canadian 
public  seem  to  be  complacent  to  a 
degree,  both  as  to  the  conception  of 
the  threat  confronting  the  country 
and  as  to  the  sacrifices  xvliieh  a 
successful  niitcome  of  tlie  xvar  xvill 


193/ 

Budget  Budget 

Rev^nu'*** 

195H 

ton 

1940 

toil 

1942 

.  .  .  $3  7,192 

$37,106 

$37,798 

$38,044 

$41,544 

$41,3  1  1 

1  xpendUtjrr^ . 

.  .  .  76.549 

25,610 

26.105 

26.601 

27.177 

27,035 

Net  rfVdilablc  lor  debt  5 

►erA'icr  $  1  1 .0  13 

$1  1.7  56 

$1  1,693 

$1  1.383 

$1  4,367 

$14,276 

Interest  . 

.  .  ( 

13,070 

1  3,125 

13,080 

dl  1,793 

.112,036 

5.  1  .  »i»»d  Scridl  .  .  « 

.  .  .(  17.692 

Rf*pdymnnljj . 

.  .  -  ( 

4.61  7 

5,0'»3 

5.410 

b3.893 

h2.90l 

Overall  Deficit  .  .  •  , 

.  .  $  6,0  49 

$  5.93  1 

$  6.525 

$  7.713 

$  1.319 

$  661 

anti 

issues  were 

Hoxx-ever,  a  resolute  stand  for  a  ;  offered  to  a  rniind  amount  of  no 

less  than  $1.189.000. ono  and  this 

apart  from  sales  of  $9on,(ion.ono  of 
Treasury  Bills,  of  whieli  $7.'i.ooo,nno 
xvas  new  money,  and  ahoiii  $’,’9.ooo,. 
OPO  of  War  Sax'ings  ( Vrtifieates. 
The  provinces  entered  the  market 
of  si.'i.i.non.ono,  the 
refiindings.  Mimi- 


eventually  agreement  on  a  4  Cr  in- j 
terest  rate  xx-as  arrived  at  after  a; 
considerable  amount  of  negotiation.  | 
A  strenuous  effort  xvas  likoxviscj 
made  by  the  representatives  of  the  I 
Debenture  holders  to  arrange  for' 


No  interest  paid  sinri-  lutia  1940  on  City  Dabatilures  held  m  .Sinking  Fund. 
No  levy  made  since  June  19  40  (or  Sinkiiig  Fund  on  straight  term  Debentures 


,  ,  ,  ,  .  ,  ,,  .1  for  an  aggregate 

payment  of  contract  rates  to  ‘heir:  gg|,gj.  f,.,, 

present  maturity  on  existing  De-.  ^  ,  financing  called  for  less  than 

bentures  or  alternatively,  to  o^ain 

in  cash  00  of  the  excess  a>JOV«  j  required  to  ab- 

par  resulting  from  valuation  of  De- 1 
bentures  bn  a  4 ''c  basis  for  their! 


remaining  iinexplred  term.  The  cash 


only 

sorb  some  $28,000,000,  more  than 
one-third  of  xvhich  xvas  represent¬ 
ed  by  one  issue. 


i  01  siignuy  over  $9,ouu,uuu  in'  . . .  ...  ,  tho  nrovinces  muni 

iscal  year  194  0.  The  reduced 'rectly  or  indirectly  borrowed  '*'’'4  T.usin7s  Lerest,s  ef 
ate  is  deemed  logical  in  view  ' ’4l44niately  dealt  with,  "  j  J.^.  is  str^  Th 

e  current  increased  industrial ;  as  other  such  liabilities  ^  gui,“TLnts  of 

I...  I-..*  _ J _ 1. _ !  stiidx'  Ilf  the  fiEures  sueeests  that  i  uxiii emenis  oi  me  i' 


municipalities  and 
Canada,  the 
he  enormous  re- 
edcral  govern- 


tlie  evor- 
c  forecfiil 


RENE-T.  LECLERC  INC. 

Investment  Dealers 

210  ST.  JAMES  ST.  W.  MONTREAL 

Telephone  H  Arbour  1155 


(A)  No  interest  paid  since  June,  mates  include  $1,822,000  as  tlie 
involve.  The  wliole  atmosphere  of  1040,  on  City  Debentures  held  in  i  City’s  share  of  the  annual  cost  of 

the  present  day,  in  so  far  as  Indus- i  Hinking  Fund.  !  relief.  xv  li  i  c  li  compares  xvith 

try  and  trade— and  indeed  our  so.-- j  (B)  No  levy  made  since  June,  amounts  varying  from  a  ’’high"  of  j  rfboii’otl  to  pay  this  premium  could  ,  xx-e  recall  the  volume 

ial  relationships— arc  concerned.  ‘  1940.  for  Sinking  Fund  on  straight '  $6,880,000  in  a  single  year  and  with  !  "'54  IJ"  furnished  by  the  City  out  of :  -hueations  issued  in  nast  ve-.i-s  bv 
suggests  more  the  atmosphere  sur- ,  term  Debentures.  i  a  cost  of  slightly  over  $4,000,000  in  !  44s  current  resources  but  must  be  di- r  ‘  “  u  ,  p. .  .  . 

rounding  the  day.s  of  peace  and.  The  statement  shows  that  in  a  4- !  the  fiscal 

prosperity  than  the  dark  days  of  a  year  period  ending  the  30th  of ;  estimate 

bloody  conflict.  This  is  directly  op-  April,  1940,  debt  servicce  require- ‘  of  the . . .  . . . 

posed  to  the  feelings  xx-liich  slioiilld  ments  aggregated  $72.693.000— an  !  activity,  but  in  projecting  this  item  I  s4udy  of  the  figures  suggests  that 

prevail.  War  is  xvaste  and  from  such  average  of  $18,173,000;  there  was  into  the  future,  it  is  necessary  to  re- '  there  was  good  reason  for  contend- ;  "'cnt,  .  ome 

effects  there  is  no  escape.  The  available  to  meet  these  charges  a  iterate  the  warning  e.xpressed  previ- !  4ng  that  the  City  was  unable  to  sup- 1  much  as  in  a  noimai  xca  aiui 

waste  must  bo  paid  for  by  every- !  total  of  $45,875,000  or  $1  1.469.000  ously  ng  t.xpiessca  prex .  j  ^  interest  rate  and  since  greatly  increased  by  the  rc- 

body  no  matter  in  what  strata  of  per  annum.  In  comparison  xvith  this.]  ohsetting  in  part  this  reduction  '  f"'*  premium  above  mentioned.  |  cent  victory  lyoan  and 

!  thn  1941  and  1942  budgets  provide  there  is  a  substantial  increase  in  'T''*’  maintenancce  of  the  liard-won ;  xvidening  war  triml.  giv 

’  I  for  $14.::67.000  and  $14,276,000  I  the  allocation  to  the  reserve  for  ‘4'>'r  interest  rate  seemed  of  para-i - , -  - 

respectively,  being  available  for  I  doubtful  accounts;  for  the  fiscal  "'"""4  importance  and  eventually,  j  ^ _ 

debt  service  charges;  the  differ-:  year  1941,  approximately  $3,000,-'"*’  "  compromise,  a  50'■^  premium  1 

ence  from  the  preceding  years  is  ac- '  000  was  set  aside,  whereas  the  pro- !  reluctantly  agreed  to  and  ar- 

counted  for  roughly  in  the  folloxv- :  vision  in  past  years  ranged  from  i ''""dements  to  provide  the  necessary 

ing  manner;  '  $1,300  000  to  $1,900,000. 

Revemies:  It  is  estimated  that,  To  summarize,  it  is  clear  that  in 
the  rex-enue  from  an  additional  real  j  arriving  at  an  estimate  of  tlie  City’s 
estate  tax  will  yield  about  $1  000,- '  "ability-to-pay"-  tlie  basic  factor  in 
000  more  per  annum.  Sales  and  in- !  working  out  any  debt  reorganiza- 
come  taxes  are  t-stimated  to  bring  ,  tion  plan  -  it  xvas  necessary  to  lake 
in  an  additional  $500,000  per  an- ;  into  consideration  all  tlie  poiiit.« 
iiiMii  and  nexv  taxes  levied  by  Die  dealt  with  above  and  to  make 
Quebec  .Municipal  Coniiiiissioii  special  allowance  for  unavuidalilt 

should  jiroduccce  another  $1,000,-  fluctuations  in  net  income,  for  tlie 

000  eucli  year.  The  balance  of  the  '  uncertainty  of  unemployment  relief  1  liquidate  Die  liabilities  to  tlie 

increase  is  niade  up  of  small  gains;  costs  in  the  li.ght  of  past  experience!  Banks.  In  tlio  proposals  under  dis- 

in  tho  various  other  items  of  rev- |  and  for  the  provision  of  adeqiiat*  |  cussion.  a  term  of  Ibirty-five  years 

i  bums  from  year  to  year  for  capital!  is  the  shortest  possible  to  nie-t  all 


and  during  the  spring,  numerou.s 
conferences  xvere  held  betxveen  rc- 
presonlatives  of  that  body,  tlie  Bank 
of  Canada,  tlie  banking  institutions 
aiKi  your  association.  'I’lie  result,  in¬ 
sofar  as  xve  xvere  concerned,  xvas 
that  a  number  of  our  members  xvere 
asked  lo  undertake  full-time  duties 
of  an  important  nature  in  Ottaxva 
and  througliout  the  oiganizalion 
wliicli  xvas  set  up  in  each  of  (lie 
provinces  xvhile  the  investment  and 
brokerage  interests  from  one  end 
of  the  country  to  the  other  xvere 
called  upon  lo  provide  the  ncccs- 
sar.v  personnel. 

“The  general  plan  followed  xv.as 
very  similar  to  those  used  for  the 
Victory  lyoan  of  1918  and  1919,  (in 
which  campaigns  some  of  us  may 
have  taken  part)  with  modification.s 
lo  suit  present-day  cniidil ions,  and 
I  think  r  can  sa.v,  xvithout  qualifi¬ 
cation,  that  our  members  played  no 
small  iiai't  in  the  successful  out¬ 
come.  having  devoti'd  their  I ime  and 
effort  xvliolo-liearlcdly  to  the  build¬ 
ing  up  and  functioning  of  a  coun- 
Iry-xvidc  orgaiiizalioii,  from  which 
iimi'li  experience  xvas  gained  whieli 
should  be  of  iindoiiliied  value  in  any 
other  effort  of  ihi.s  uature  xvhieli 
may  he  iicees.sar.v. 

"ft  is  lia.rdl.v  necessary  for  me  to 
remind  you  that  the  appeal  xva.s 
launched  for  an  amount  of  $600,- 
Oi'O.Otiii  of  ten-year  I’.cy  bonds,  pax - 
able  at  maturity  at  lOI,  and  a  fixe 
and  a,  half  yettr  2'^;  issue,  priced 
at  iiai-  and  UU  rcsiiectively.  xvitli  the 
firivilegt'  of  eonverling  bonds  of  the 
o';)  .Natieiial  Service  Ixiaii.  due  No¬ 
vember  loth.  1941. 

"Thanks  to  the  forceful  appeals 
b.v  x-arious  members  of  the  govern 
ment,  the  wise  leadership  of  .■)lr. 
Spinney  and  liis  commitlce.  the  un 
tiring  efforts  of  an  army  of  can- 
vasseis  and  otlier  xvorkers  and  the 
xx holelicarled  support  of  theba.uk:--. 
the  business  interost.s  and  all 
classes  of  llio  poimlation,  tlie  re¬ 
sult  xvas  one  Dial  Canada  may  xvell 
III)  proud  of.’’ 


iiS 


funds  were  xvorked  out. 

Term  of  Extension  I 

Tlie  term  of  extension  lias  lieeii 
reduced  by  the  preceding  discussion  ; 
to  a  more  or  less  fixed  factor,  de-  ' 
lermlned  by  a  iiiaximuiii  annual 
availablt'  aiiioiiiit  of  $14,500,000,  a 
4'(  iiilere.'l  rate,  an  establislied 
amount  of  funded  debt  and  the  res-  ! 
ervation  of  the  first  ten  years  to 


Government,  Municipal,  Corporation 
Bonds 

EASTERN  SECURI'I'IES  COMPANY 

L  I  M  I  T  E  1) 


Saint  .Fohn,  N.II. 


I  Ineorporiitiql  I'.tIO) 


Moncton,  N.I5. 


Ilalifa.N.  N.S. 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  14,  1941 


11 


Western  District  I.  D.A 
Reports  on  Alta.  Default 

Statistics  of  Financial  Affairs  Indicate  an  Unwillingness 
Rather  Than  an  Inability  to  Pay — Premier  Deals 
in  Social  Rather  Than  Financial  Factors 


IMPROVEMENT  IN  OTHER  PRAIRIE  PROVINCES 


By  R.  A.  CRAY,  Winnipec, 

Chairman  ol  the  Western  District,  Invewtment  Dealers  Association  of  Canada. 


During  the  year  1940,  Western 
C.inada  harvested  one  of  the  largest 
wheat  crops  in  fhe  history  of  the 
country,  and.  following  the  relative¬ 
ly  large  crop  of  1939,  a  eerlous 
shortage  of  storage  space  resulted. 
This  problem,  however,  was  dealt 
with  effectively  by  the  construction 
of  numerous  storage  annexes  at 
country  points  and  terminals.  Offi¬ 
cial  estimates  of  the  1941  wheat 
crop  are  286,000,000  bushels,  or 
slightly  more  than  50%  of  the  total 
of  .'5520.000,000  bushels  harvested  in 
1910.  Although  this  substantial  re¬ 
duction  will  alleviate  the  storage 
])roblcni.  there  will  be  a  somewhat 
corresponding  reduction  in  the  in¬ 
come  of  grain  growers.  Partial  com- 
liensation  has  been  and  will  be  re¬ 
ceived  by  way  of  the  acreage  reduc¬ 
tion  bonus  payable  by  the  Dominion 
government,  officially  estimated  to 
total  $30,000,000,  and  the  very  re¬ 
cently  announced  proposal  to  fur¬ 
ther  subsidize  agriculturalists  by  the 
distribution  of  the  additional  $20,- 
000.000  in  relation  to  acreage  under 
cultivation.  A  further  amount,  ciiti- 
mated  at  $10,000,000  has  been  or  is 
being  distributed  under  the  Prairie 
Farm  Rehabilitation  Act.  The.se 
amounts  total  the  substantial  sum 
of  $60,000,000. 

Figures  showing  the  cash  income 
( not  including  bonus  paj  ments  re¬ 
ferred  to)  from  the  sale  of  farm 
II  rod  nets  in  the  three  prairie  prov¬ 
inces  for  the  years  ending  July  31st 
arc  as  follows: 

19  40-41  .  $410,222,000 

1939-40 .  369,765.000 

Average  for  five  years  1935-36 
to  1939-40  was  $286,342,000 

The  Rowell-SIrols  Report. 

During  the  year  a  meeting  of  Do¬ 
minion  and  Provincial  officials  was 
held  for  the  purpose  of  studying  the 


al9(34-35 .  1.738.050 

al935-36 .  1,650  798 

xl  936-37 .  77,852 

X 1937-38 .  2,768.066 

X1938-39 .  3.027.191 

X1939-40 .  2.487.850 

X1940-41 .  4.350,993 

a — Deficit  x — Surplus 

iUanitolm  and  Saskatchewan 

Statement  of  the  province  of  Mani¬ 
toba  for  the  year  ended  April  30, 
1941  has  not  at  this  date  been  pub¬ 
licly  released  but  it  is  understood 
that  for  the  year  in  question  reve¬ 
nues  of  the  province  were  .sufficient 
to  pay  all  ordinary  expenditures,  to 
provide  full  sinking  fund  pa>'ments 
and  to  provide  as  well  total  costs  of 
unemployment  relief,  with  a  surplus 
over  and  above  these  expenditures. 
For  year  ended  April  30,  19  40.  reve¬ 
nues  and  expenditures  totalled  $18,- 
052,640.51.  Hxpenditurcs  included  un¬ 
employment  relief  payments  of  $2,- 
187.028  as  opposed  to  total  cost  of 
$3,758,297,  the  balance  being  charged 
to  capital  account.  During  the  year 
in  question  treasury  bills  and  dc- 
Rowell-Sirois  Commission  report.  I  hen tures  were  issued  by  the  province 
Some  of  the  most  important  rccom-  i  io  the  total  of  $2,106,075,  while  for 
mendations  contained  in  this  report ;  Ihc  same  period  decrease  of  debt  to- 
were  of  particular  interest  to  the,  tailed  $942,138,  with  a  net  increase 
Western  District,  iiffecting,  as  they  j  in  the  public  debt  of  $1, 16-3.937.  Re¬ 


fer  the  province  of  Alberta  for  the 
year  ended  .March  31,  1941,  shows 
revenues  $24,921,669.29;  expenditures 
$20,570,675.91;  surplus  on  ordinary 
account  $4,350,993.38;  net  capital 
expenditures  $2,080,148.19;  over-all 
surplus  $2,270,845.19.  Amount  of 
surplus  shown  compares  with  that 
budgeted  of  $1,169,841.00. 

During  recent  years  the  over-all 
surplus  on  income  account  and  capi¬ 
tal  account  has  been  as  follows: 

1937- 38 .  $1,083,484 

1938- 39 .  1,366,417 

1939- 40 . 336.651 

1940- 41 .  2,270,845 

On  income  account  alone,  the 

showing  since  1934  has  been  as  fol¬ 
lows: 

al933-34. .  $1,878,031 


Provincial  .  40%  |  fully  under  By-law  A.  All  problems 

Municipal  .  20%  |  have  been  satisfactorily  dealt  witli 

‘•At  the  present  time  the  V'cderal  :  Association  Auditors  for  the 

government  has  under  discus.sion  i  Central  District.  i 

with  the  provinces  suggestions  that  :  “.gince  so  much  of  the  lime  of  ilic 
Ihc  latter  vacate  the  income  and  cor-  i  members  (luring  tlie  past  year  lias 
poralioii  tax  ficld.s  in  favour  of  Ihc  been  devoted  to  (rovenunciit  fiiian- 
Fcdcral  government  and  receive  in  cin,g  lliere  ha(e  not  been  so  many 
exchange  either  the  amount  of  tax  :  problems  arise  for  attention  by  tlic 
which  they  could  have  anticipated,  various  Standing  Committees, 
plus  a  grant  based  on  their  fiscal  Municipal  - 

need,  or  a  sum  equivalent  to  the  nation  and  Finance  Com-; 


amount  paid  li.v  them  in  servicing  i 
their  debts.  No  final  decision  has 
yet  been  reached,  but.  in  anticipa- : 
tion  of  such  an  arrangement,  the 
Province  of  Manitoba  ceased  to  col¬ 
lect  it<5  previously  imposed  wage  tax  ; 
of  1%  as  of  the  1st  of  July  1941.  t 


niittce  reports  no  new-  defaults  in 
Ontario  and  the  Association's  liulle- 
tiii  of  October  1941  sets  out  in  de¬ 
tail  the  very  successful  work  that 
has  been  done  by  the  Ontario  Muni¬ 
cipal  Board  in  adjusting  the  finan- 
,  .  •  ,  .  ,  cial  affairs  of  .Municipaiities  which 

The  above  report  main  y  deals :  ^een  in  financial  difficulties. 

With  possible  future  legislation,  ra- :  ^ 

hn7n  in^,“?  “n,„cif  f  commetid  the  work  of 

MiMf  hi®,.  I  e  efflli  il^  th^  Ontario  Municipal  Department 

that  may  become  effective  m  ttie  , 

-  ,  I  in  connection  with  tiie  preparation 

near  iniurc.  j  Municipal  Statistics 

Mr.  S.  C.  Stephens,  chairman  of 

the  Public  Relations  Committee,  re- ;  ,  ,  ... 

ports  on  activities  in  connection  with  ,  has  been  no  contentious 

federal  government  financing.  legislation  in  Ontario  during  the 

past  year  which  necessitated  any 
3[uiiicipal  Unances  'action  by  the  Committee  on  Provin 

The  chairman  of  the  committee  |  Legislation.” 
for  this  district  in  municipal  admin¬ 
istration  and  finance,  Mr.  D.  N. 

I-Cnight,  reports  a.s  follows: 

‘‘There  have  been  no  defaults  of 
niunicipalitie.s  in  the  Province  of , 

Miiiiitoba  during  flic  year.  . 


procedure,  providing  that  the  Asso-i 
elation  auditor  be  appointed  with  I 
till'  approval  of  the  Securities  de- j 
partmenl.  Tills  matter  is  beiiia  clis-| 
cussed  further  liy  local  meiiili*  rs, 
liepresciitatioiis  to  the  attono-v- ; 
general  to  liave  the  Act  amended 
will  lie  taken  up  with  the  sccrclary  i 
of  the  association  or  by  the  iiictiin- 
ing  executive  of  thu  Maritime  Dis¬ 
trict.  I 

‘‘III  view  of  the  fact,  that  this  by-  i 
law  bus  been  adopted  by  all  the ' 
districts  of  the  association  with  the  . 
exception  of  the  Maritime  District,  [ 
it  would  bo  desirable  to  have  it  ' 
made  effective  in  this  district,  so , 
that  the  procedure  would  be  uni¬ 
form  througliout  the  entire  associa- 1 
tion.” 


Pacific  District 

Resources  of  B.C.  Called 
Upon  to  Meet  War  Needs 


Two  (1 

faults  arc  almost  corrected.  I'liat  is 
Brandon  and  .Minnedosa.  Portage  la 
Prairie  i.s  still  in  default,  but  the 
Public  I'tllilics  Board  advise  th.il 
this  situation  will  ho  given  .-itten- 
tion 

year-end.” 

‘‘The  t'ily  Treasurer  of  St.  Boni- 
faco  hais  furnished  ns  with  evidence 
of  progress,  and  we  quote  from  a  re¬ 
cent  interview  w  ith  him,  :is  follows: 

‘‘The  t'ily  has  redm-ed  its  debt 
over  $1,000,000  in  the  lasf  five  ye.irs. 
Their  preseiif  debt  is  $4,O(i(i,00O  net. 
with  ,a  population  of  1S,0(IO  people. 
There  have  been  300  new  liouses 
built  in  St.  Boniface  in  the;  years 
1939  iind  1910,  aud  100  built  so  far 
in  1941. 

‘‘They  have  no  bank  inde.blcrinc.ss 


Eastern  District 


Quebec  Legislature  Repeals 
Act  Affecting  New  Financing 


A  change  in  legislation  affecting 
new  financing  in  tlie  Province  of 
iis  soon  as  possible  after  tlic  Quebec  was  dealt  with  in  the  report 

for  tile  Eastern  District,  t.  D.  A.  by 
the  clialrnian  W.  T.  K-  Collier, 
Montreal.  Tlii.s  reference  was  to  tlie 
repealing  of  an  .act  passed  in  IIKIK 
eiilith'd:  "An  Act  to  Prot'-ct  Peo¬ 
ples'  Savings  and  Prevent  tiver- 
Capltalizatiou”.  Tho  report  con¬ 
tinued: 

‘‘Under  this  act.  it  was  forbidden 
to  issue  bonds,  debentures  or  de¬ 
benture  stock,  for  Indtisirial  or 
eomniercial  purposes,  for  an  aiiioiiiit 

_  _  _  _  greater  than  the  real  value  of  the 

Their  record  of  payment  of  bond  in- j  *f’”*’ovabIe  property  hypotheeaied 
terest  has  been  as  follows:  to  guarantee  the  issue.  It  pr.-vent 

Paid  on  the  dollar  enrh  year:  I  oft  i'ome  corporations  from  lefiiinl 

193‘’-36  their  outstanding  liond  issues 

1937  . 


1938-39 
1940  .. 


oUC  j 

40c ; 


did.  the  relationships  of  the  'Western 
provinces  with  the  Dominion  gov¬ 
ernment.  The  adoption  of  some  of 
the  recommendations  would  undoubt¬ 
edly  have  eased  t'he  financial  burden 


venues  for  1940  wore  the  highest  in 
the  history'  of  the  province. 

The  province  of  Saskatchew.'in,  for 
the  fiscal  year  ended  April  30,  1940, 
reported  ordinary  revenues  of  $22.- 


of  the  western  provinces.  However, ;  967,000  compared  with  $20,595,000 


tlie  meeting  proved  abortive  and 
more  recently  the  Minister  of  Fin¬ 
ance  submitted  to  the  various  pro¬ 
vincial  governments  proposals  to 
provide  compensation  for  vacating 
the  personal  income  and  corporation 
tax  fields  for  the  duration 
of  the  war,  and  in  return 
alternatively  (a)  to  provide  an 


the  previous  fiscal  year.  Ordinary 
expenditures  totalled  $23,012,000, 
leaving  a  deficit  of  $45,000  before  rc- 


wliile  interest  rates  wero  lew  and 
American  funds  were  at  a  small 
premium.  It  also  made  it  itiipossi- 

j  •  -r  ;  ble  t(*  arrango  financing  for  otlier 

and  in  1941.  the  Treasurer  assures  ^ 

♦  hf>v  will  nnv  tiflp  '  .  t  »  *  .  *  o 

that  the  Act  has  beeu  rupoalcMl. 

‘‘Our  coniniittoe  co-operated  with 
tho  Central  Executive  Committee  in 
tho  preparation  of  a  hrii'f  which 
was  presented  to  tho  Minister  of 
Finance  in  regard  to  tho  Excess 


they  Avill  pay  50e. 

‘‘Several  new  plants  have  located 
in  St.  Boniface— the  Swift  Canadian 
Company  recently  and  the  North 
Star  Oil  Company,  the  latter  Involved 
an  outlay  of  $200,009. 

‘‘There  has  been  no  public  finan 


cing  by  any  muo^pality  in  Mam- 1  Profits  Tax  .\ct  and  some  relief  was 
toba  in  1941.  'given  tho  membors  fcdlowing 

Tho  City  of  Winnipeg  paid  off !  amendments  made  to  tho  Act 


‘‘TIio  most  Important  matter  that 
has  coino  before  this  committee  for 
consideration  lias  been  the  plan 


‘‘$4,000,000  of  bonds  this  year,  of 
which  $950,000  were  privately  re¬ 
funded  at  3 >4%  cost. 

_ _ _  _  ‘‘Some  twenty  School  Districts  in  !  prepared  for  the  reorganization  of 

lief  C()sts.  Net  funded!  and  treasury !  Province  have  borrowed  amounUs  I  the  financial  structure  of  the  City- 
debt  at  April  30,  1940.  wa«  $196,065,- j  ranging  from  $1,200  to  $3,000  each,  of  .Montreal. 

000  compared  with  $192,602,000  as  at  i  *•*’9  issues  being  taken  by  farmers  “The  Debenturc-Holders‘  Com- 
April  30,  1939.  Recently  it  was  re-  '  the  district  or  by  the  firms  selling  mittee  wliich  investigated  the  city's 
ported  that  for  the  fiscal  year  ended  |  th^m  the  equipment.  .'financial  po.sitlon  has  very  kindly 

_ _ .V,,  .April  30,  1941,  a  deficit  of  $6,073  "The  arrangements  which  have  ■  placed  at  my  disposal  the  results  of 

amount  annually  equal  to  the  re- !  resulted  and  ^hat  revenues  totalled  ‘^9''®red  the  operations  of  the  M  in- ;  their  findings  and  I  have  pieparcd  a 
venues  of  the  province  and  Its  mu- i  ?25.756.410,  thf;  highest  in  the  his- ,  “jP®^  report  on  tho  situation  from 

nicipalitiets  for 
est  to  Decemb 
provide  costs 

debts  of  the  provinces  not  including 

sinking  fund  comributions  and  less  I  West  Shares  IniprOTcmeiit  '  bT^airnm-Her'c^mVcrn^^^^  considering  the  i 

dmTe?"'  A'ddwllllv'^The'^nron^^^^  '^’’0  improvement  in  the  economic  i  be  passed  b?  Ordcrortbc  IM.blic 

agreed  to  tlm  payment  of  fiscal  need  '  throughout  Canad.a  has.,  |  Utilitio^  Board  and  approved  by  Gr¬ 

in  a  less  pronounced  degree  than  in  :  der-in-CounciI. 

Eastern  Canada,  been  shared  by  the  |  “Since  April  1st  tho  City  of  Win- 
three  prairie  provinces.  This  is  par-  nipeg  and  Manitoba  niiiuicipal  coun- 
ticiilarly  true  of  some  of  fhe  large  oils  have  been  called  upon  to  finance 
urban  centres  and  has  resulted  in  40%  of  the  total  cost  of  relief  wiih-  ,  •  •  „  ,  , 
lower  relief  costs,  even  although  the,  in  their  boundaries,  compared  to  20  i  Pi'i'U'ug  the  Ian  in 
Dominion  government  is  no  longer  per  cent  previously.  The  reduction  mi®"''  ineinbors,  .Mr.  1!.  I,.  Hcldenliy 
contributing  to  same  as  in  the  past. !  relief  costs  has  boon  so  niarlsed  that  Mr.  ticrald  Ryan,  .seryi'd  on  tlie 


.siibsidias  to  provinces  concluding 
the  agreement.  These  proposals  are 
now  under  consideration  and  it  has 
been  reported  that  they  have  been 
agreed  to,  in  principle  at  least,  by 
tho  M'estern  provinces.  When  intro¬ 
ducing  the  bill,  the  Minister  of  Fin- 


Ithese  arrangements  arc  agreed  upon' ronsiderint 

plan  of  reorganization.  h 

‘‘I  wish  to  think  Mr.  H.  P.  Thorn-  . 
hili.  Ch.iirman  of  the  Debentiir<' 
Holders  Committee,  and  .Mr.  L.  )•;.  ' 
Potvin.  Chainiian  of  ilie  Qiiehec 
.Municipal  Coiiimissi(;n,  for  appeal¬ 
ing  lieforo  nnr  ineniliers  and  e.\-  ; 

lail.  'I'wo  of 


General  conditions  in  war-time  in 
British  Columbia  were  referred  to 
in  the  report  of  Murray  Brink.  Van¬ 
couver,  chairman  of  tlie  Pacific  Dis¬ 
trict.  I.  D.  A.  The  province  is  en¬ 
dowed  by  nature  with  Ireniendoiis 
resources  of  mineral,  timber,  fisli 
and  agricultural  wealtli.  Witli  for¬ 
mer  sources  of  supply  sliiit  off 
British  Columbia  lias  been  calh'd  on 
to  supply  a  volume  of  goods  un¬ 
precedented  in  past  experience.  This 
demaud  togetlior  with  the  call  from 
llio  ratddly  expanding  .ship  tniildlng 
:iiid  ulr-craft  industries  has  eliiiiiii- 
ated  uiiemployiiienf .  General  pros- 
jierity  lias  been  sliared  tliroiiglunil 
tho  Provinc*'.  The  report  eontiiined; 

“During  llio  year  the  credit  of  Hie 
province  resumed  its  fornier  high 
standing.  Deht.s  of  inunieipnlities 
decreas<*d  substantially.  Burnab.v. 
Rossland  and  Enderby  re.sunied  in¬ 
terest  payments  on  a  reorganizmion 
barl.s.  There  were  no  new  niiiiii- 
ripal  defaults.  .New  ftnaneinc  lo-  in¬ 
dustrial  and  public  utility  concerns 
was  restricted  with  outstanding,' 
securities  in  exeelicnt.  demand 
tlirouglioiit  llu'  year. 

“.Members  of  the  I’acific  Coast 
Division  played  prominent  tiarts 
during  the  period  in  ('anada's  See- 
ond  and  Tliird  War  Loans,  in  the 
latter  Victory  Loan  tlic  co-operation 
and  iinselfisliness  of  the  entire 
dealer  organization  hroiiglit  I'redit 
to  the  investment  Industry.  The 
amount  of  money  raised,  tlie  thor¬ 
oughness  witli  whicli  the  province 
was  covered  resulted  from  careful 
planning  and  eiitliusiastic  execution. 
For  tlieir  sharci  in  a  job  well  done 
particular  praise  should  be  given  to 
I’rovinclal  Vice-Chairman  I.yall 
Fraser  and  to  -Man  Williamson, 
Cliairnian  of  Organization  and  Dis¬ 
tribution.  The  appointment  of  Mr. 
Williamson  to  the  post  of  Controller 
of  Supplies  for  the  Dominion  was  a 
fitting  compliment  for  his  work  iu 
tlie  Victory  Loan. 

“Tlie  visit  of  the  Association's 
Secretary,  Jack  Kingsmill,  was 
imich  aiipreclated  by  the  Pacific 
Coast  Menibersliip.  His  visit  gave 
tlio  Association  tlie  opportunity  of 
entertaining  and  hearing  from  fhe 
Deinity  Minister  of  .Municipal  .\f- 
fair.s,  Air.  Bridgman,  and  Securities 
Commissioner,  E.  K.  DoBcek.  Lead¬ 
ing  officials  from  the  Chartered 


CovcriiiiM'iil, 

and  (iorporalioii 
JJoiids 


All  issues  tiuatr.fi  and  dealt  iie, 
Uontinion-nidc  scriier. 


Offerings  an  rci/ucsl 


Royal  Securities  Corporation 


LiniiteJ 


244  St.  James  Street 
Montreal 


330  Bay  Street 
Toronto,  2 


Halifax,  Saint  John,  VjiKbcr.  Ottawa.  Wiuniprv;.  X  anuouv'T,  Hamilton. 
Calvary,  St.  Johns.  Nfld- 


COl.l.IKR  NORKIS  &  HKNDKRSON 

I.I.MITI.I) 

Investment  Seenrities 


\Li)Ki:i)  hum;. 


MO.VTKIvM. 


SAVARD,  HODGSON 

CO. 

Jnc. 

Inrcstnivtit  Dealers 

225  .Notre  Uanie  NX  et't 

Montreal 

Societe  de  Placements  Incorporee 

(Investment  Company  Incorporated) 


Investment  Dealers 


231  St.  James  Si.  \t  est 


.Montreal 


Banks  and  Trust  Comiuini'  S  w,  re  i  \  ,'In)K  ,1  perruiUi’d  cordial  i-o-op,  i - 
tile  .Nssoclatioii'.s  giu'sls  and  tlieialion  diiriiia  th,'  War  Loan  and 
goodwill  and  understanding  t  liat  d,-  slmuld  !>,■  fiir'lu  r  eiiUivated.” 


Amount  payable  under  Eatimated  •  the  same  period  ill  1940,  and  at  that  '  the  CItv  in  1940  by  $160,000. 

Option  Option  Amount  ‘ 

(Hi 

Manitoba  $5,000.000$3,.....^,. _ _ _ , 

In  connection  witli  the  War  Sav- ,  taking  care  of  llicir  part  of  the  add-!  by  it  and  by  tho  Dobeiituro-Hold- 


Sask.  ..  2,075,000  6.300.000  6.300.000 

Alberta.  4,000,000  3,200,000  4,000,000 

Tliesc  estimates  indicated  the  like¬ 
lihood  of  the  province  of  Saskatche¬ 
wan  agreeing  to  the  servicing  of 
their  not  debt  by  the  Dominion,  and 
tliat  Manitoba  and  Alberta  would  ac¬ 
cept  the  alternative,  being  payment 
of  an  amount  equalling  flie  reve¬ 
nues  ordinarily  obtained  from  taxa¬ 
tion. 

The  amount  shoxvn  in  this  table 
as  payable  under  option  (b)  by  the 
province  of  Alberta  is  the  estimated 
total  of  bond,  interest  currently  be- 
ins  paid  as  opposed  to  the  contrac¬ 
tual  amount  of  approximately  $5.- 
750,000.  Tho  statement  was  made  by 
the  5Iinkstcr  of  Finance  in  his  in¬ 
troduction  of  the  bill  that  if  the 


OpUon  Amount  j  jjatc  reported  ihc  number  of  relief  “There  has  hceii  little  evidence  of  1  tivr-  Coniniittee  of  the  City  and  it  i.“ 
3.1  75,000  $5,000,000  !  recipients  as  the  lowest  since  1931.  '  difficulty  by  Rural  Municipalities  iu  !  hoped  it  will  he  favourably  rect'ii  ed 


conference  was  called  to  consider 
the  report  of  the  Royal  Commission 

_  .  ,  ,  on  Dominion-Provincial  Relations 

u":°’:’^!and  it  is  of  interest  to  briefly  men- 


ings  campaign,  members  of  the  Wes- ;  cd  cost  of  relief, 
tern  Section  have  been  actively  as-  j  “Tax  collections  in  M’iimipeg  for 
sociated  with  this  work  since  its  in- ^  1941  to  date  compare  favourably 
ceptlon,  and  the  value  of  t'heir  eon-  wiih  receipts  in  tlie'  same  jieriod  of 
tribution  was  recently  acknowledged  i  1940. 

by  Mr.  E.  J.  Tarr,  Chairman  of  the  !  “The  only  default  of  any  iinpor- 

Manitoba  Committee.  I  tance  occurring  within  the  Western 

Ottntva  Confewnoo  !  districts  wa.s  that  of  t'>o  of 

.  ;  Princo  Albert  on  July  1,  1040.  i-ol- 

Thc  chairman  of  the  committee .  roconiniendaiions  contaiuod 

for  tliis  district  on  provincial  legis-  report  prepared  by  the  local 

lation,  Mr.  C.  B.  Johnston,  reports  government  board  of  Sa.skatchowau. 
as^follows:  ^  j  announcement  has  been  made  tliat 

"Representatives  of  the  three  prai-  i  interest  payments  will  be  resumed  ^  (q  the  orticr-iVi  coiiiieil 
rie  provinces  attended  the  Dominion- ;  shortly.”  .  o  i  e  oraer  iii.ro 

Provincial  conference  at  Ottawa,  j 
held  on  January  14th-15th.  1941.  The 


Maritime  District 

Sinking  Fund  Legislation 
Amended  by  Nexv  Brunswick 


tion  the  attitude  of  each  of  t'he  three 


out  some  refunding  plan  with  bond- 

holdcrs  and  request  reconsideration  ^  to  the  report. 

n.vm.ni  ^  I  -  Hon.  John  Bracken 

In.HH  n  n  s  I  ucgcd  thc  implementation  of  the  re- 

m.lrn  to  discuss  thO 

question  or  any  reasonable  proposal  ^  .strongtlien- 

Alberta  Rctiinding  Plans  |  jng  the  nation’s  war  iTfort.  Mr. 

Tn  September  1941  a  meeting  was  |  Bracken  supported  his  stand  by  a 

held  at  Fldmonton  of  committees  re- I  studied  and  exhaustive  brief  wliich 

presenting  the  Alberta  government  I  showed  the  unqualified  do.sirc  of  his 
and  bondholders  for  the  purpose  of  i  government  to  co-operate  with  the 
discussing  refunding  plans.  This  Dominion  government  in  this  mat- 
meeting  adjourned  a  few  days  later  '  ter. 

with  the  announced  intention  of  rc- i  “Saskatchewan — Hon.  W.  J.  Pnt- 

suming  discussions  at  an  early  date,  i  terson  stated  that  his  government 
,\o  announcement  was  made  of  their  |  favoured  early  adoption  of  the  rc- 
findings.  Subsequently  the  Social  j  port  in  order  to  bring  about  greater 
Credit  members  of  thc  Alberta  legis-  |  effectiveness,  greater  efficiency  and 
latiirc  in  caucus  passed  a  resolution 
the  full  text  of  w'nich  follows: 

“Whereas  we  believe  our  people 
are  already  being  taxed  to  the  full 
extent  of  ttieir  ability  to  pay,  and 

“Whereas  any  increase  in  debt 
charges  would  thus  be  provided  only 
through  curtailment  of  essential  so¬ 
cial  services,  and 

“Whereas  the  ever-increasing  drain 
on  the  income  of  our  people  due  to 
war  demands,  makes  it  increasingly 
difficult  for  them  to  meet  the  pro¬ 
vincial  debt  charges,  even  at  the 
present  rates  and  charges  for  essen¬ 
tial  services,  therefore  be  it 


Central  District 

Tax  and  Other  Problems 
Dealt  With  During  the  Year 


After  reviewing  activities  in  con- 
ni’Ction  with  federal  war  financing 
campaigns,  in  which  the  members 
played  an  important  part,  tlie  re¬ 
port  of  Chairman  Coiirllaiui  Elliott 
of  tho  Cf'iitral  District,  I.D..\.,  Tor¬ 
onto,  coiitiniiefl : 

“Oiir  Transfer  Ta.\  Coiiiiiiil Ice, 
following  a  confcreiiee  witli  a  repre¬ 
sentative  of  the  Dominion  Depart-  i 
mont  on  'rraiisfer  Tax.  urged  the 


Reporting  for  the  Maritime  Dis-  . 
trict,  I.D.A.,  tlin  cliairmaii,  Jaine.s 
Mae.Murray,  Saint  Joliii,  referred  ; 

pas.sed  in  j 
New  Brunswick  diiriiig  tlo'  Victory  j 
I..onn  campaign,  aiitliorizing  muni- ■ 
cipalifies  to  anticipate  .sinking  fiiini  ' 
requirements  for  one  year,  and  to 
borrow  from  their  liankers  for  the 
'^iircliase  of  Victory  Loan  Bonds.  No 
new  legislative  .\cts  of  any  particu-  ■ 
lar  importance  to  dealers  were ! 
passed  in  any  of  the  three  provinces] 
during  the  past  year,  s-aid  the  rc-  i 
port  wliich  conliniiod.  ! 

“.Municipal  .Affairs  —  Tlie  Com¬ 
missioners  of  .Municipal  .Affairs  in  1 
both  Nova  Scotia  nnd  New  Brun.s-  i 
wick  arc  to  be  comnictuled  for  the; 
good  work  they  are  cloing.  In  Nova  ' 
Scotia,  whenever  sticli  action  is  jus- 1 
tified,  the  Conimissioii'  r  has  placed  ' 
his  own  men  in  cliaigc  of  finances, 
and  in  tlie.se  instances  cunstriiotive 
results  were  obtained.  Munlelpal 
borrowing  in  the  I'rovinre  of  Nova 


“RESOLVED  that  thi.s  caucus  goes  ;  government  has  withdrawn  from  any 
on  record  as  being  opposed  to  the  !  participation  in  unemploy 
principle  of  any  upward  adjustment  j  expenditures,  leaving 
of  interest  rate.s  iu  any  refunding  j  to  work  out  their  ow 
plan  which  may  be  iiiidertakeii  by  i  with  the  municipalities 
the  government.”  |  The  share  a.ssumod  by  fhe  proviu- 

Altlioiigh  the  resolution  refers  to !  cial  governments  was  as  follows: 

the  difficulty  of  the  province  in ;  ^i^nitoba  .  60% 

meeting  (IMit  charges  statements  of  Saskatchewan  .  70% 

receipts  and  expenditures  lem^  no  =  .  ^0% 

support  to  this  statement,  and  re-  | 
suits  over 
indicate  t 


niombcrs  to  carry  out  internal  an-  ,  ,  ,  ,  , 

dits  of  their  transfer  lav  recoril.s.  [  F'l.'otia,  with  the  ero’cptiou  of  the, 
“Tlic  Committee  again  co-operat- !  of  Halifax,  is  .^iib.iect  to  Ihe.  j 

greater  economy  in  the  operation  of !  ed  with  thc  Df-partmeiit  of  L'niver- j  ol’proyal  of  thc  Municipal  Comniis- 
the  various  government  of  Canada.  |  sity  Extension  in  sponsoring  a !  ‘^'®.',l®r'  ,  ,  ,  r  o 

“Alberta  —  Hon.  William  Abcrliart  course  of  lectures  on  Canadian  War!  riierc  h;ne  been  no  defaults  iru 
wa.s  of  very  definite  opinion  that  tho  I  Economy.  ; '[*®  *  ,’®  I 

time  was  most  inopportune  for  the  |  “The  Committee  discussed  | 

discussion  of  such  highly  cout rover- j  the  City  Treasurer  of  Toronto  a  ''  iiin.,ix'p. 

sial  matters.  He  stated  that  the  dom-  |  notice  rvhieh  had  been  sent  out  in 

vitlng  tenders  for  internal 
which  stipulated  that  the  Dominion 
and  Provincial  Transfer  Tax  should 
be  assumed  by  the  Purchaser.  The 
Committee  was  successfpl  lii  liuving 
the  offending  clause  removed. 

“The  Committee  co-operated  with 
the  Overseas  Tobacco  Fund  Coni¬ 
niittee  and  arranged  that  all  the 


inating  difficulty  out  of  which  all  of 
our  problems  arise  is  mainly  econ¬ 
omic  and  not  political,  and  the  focus 
of  that  economic  problem  is  finan¬ 
cial. 

“Owing  to  lack  of  unanimity,  the 
Conference  dispersed  and  no  imme¬ 
diate  action  became  apparent.  How¬ 
ever,  since  that  time  the  Federal 


ation  in  default  in  New  Brunswick 
is  a  small  issue  of  St.  T.eonard 
bonds  I  ^‘-hool  District  No.  5.  Wliilo  interest 
is  being  paid,  some  rc'cent  maturi¬ 
ties  of  serial  bonds  liavo  not  been 
met  in  full. 

“By-law  8A— Mr.  H.  A.  .Marsliall, 
Registrar  under  tlie  Nova  Scotia 
Security  Frauds  Prevention  Act. 
j  was  aiiproaclied  to  see  if  liis  depart¬ 
ment  would  release  members  of  The 
Investment  Dealers’  .\.=.';ociatinn  of 


proved  liy 

Traders  Association  in  making  I  -piie  Registrar  lias  advi.sed,  that 
their  rulings  eflective.  |  in  order  for  tho  jirocediire  of  tlie 

“A  General  Meeting  of  tlie  Mem-  1  association  auditor  to  lieconio  effec- 
bers  was  arranged  jirior  to  the  First  j  tive  in  Nova  Scotia,  the  Securities 
Victory  Loan  canuiaign  and  all  the '.Act  and  regulations  thereunder 


\\eVo 


Ihe  iact  that  the  war  is  forcing  many  countries 
to  seek  new  sources  of  supply  shouH  act  as  an 
incentive  for  aggressive  action  on  the  part  of 
Canadian  exporters. 

The  non-British  West  Indies  market  is  well 
worthy  of  consideration,  as  pointed  out  in  a 
recent  report  from  the  Canadian  Trade  Com¬ 
missioner  at  Havana,  which  states  in  part: 

"Cuba,  Haiti,  Dominican  Republic  and  Porto  Rico  offer 
opportunities  not  only  to  increase  sales  ol  those  Canadian 
products  which  have  been  shipped  here  for  decades,  but 
to  introduce  new  lines,  previously  imported  from  Europe 
and  Asia,  in  which  Canadian  exporters  have  until  recently 
been  unable  to  compete. 

"All  those  countries  wish  to  buy  nearer  home  whore 
delivery  can  be  assured. 

"All  of  them  pay  in  United  Stales  dollars. 

"None  ol  them  has  any  foreign  exchange  restrictions. 

"Canadian  goods  have  no  customs 
tariff  handicap  in  Haiti  or  tho  Dominican 
Republic,  but  Porto  Rico  is  United  Slates 
territory,  and  Cuba  gives  United  States 
goods  substantial  preferential  tariff  dis¬ 
counts. 

"All  exporters  interested  in  initiating 
or  expanding  sales  in  these  Caribbean 
markets  should  write  to  the  Director, 

Commercial  Intelligence  Service,  De¬ 
partment  of  Trade  and  Commerce, 

Ottawa,  or  the  Canadian  Government 
Trade  Commissioner,  Apartado  1945, 

Havana,  Cuba." 

TC  426 


r  lh(”pasr  few  years' wouW  '  balance  being  t'he  responsibility  nieiiiber.s  gave  tlieir  entire  person- '  would  need  certain  amendments.  He  j 
tliat  failure  to*  meet  con-  ‘’f  the  nuinicipalities.  'Phis  replai  cd  nel  to  Hie  work  of  the  Victory  Loan  expressed  the  opinion  tliat  no  oh- j 
iractual  obligations  is  due  more  to  previous  division  between  the  until  iiiidsiinimt;; .  jcctioii  would  be  taken  liy  tho.-jej 

a  lack  of  willingness  than  a  lack  of  !  governments:  |  “The  Central  District  .Members  ^  charged  witli  the  administration  of  I 

*abi*li;y.  Statement  of  iiublic  accounts  Federal  .  lO^f  '  bave  contiinied  to  operate  success- 1  Hie  act  to  Hie  adoption  of  Hie  audit 
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THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  14,  1941 


NEW  HIGH  RECORD 
FOR  MONEY  IN  USE 
IN  UNITED  STATES 

Increase  of  $600,000,000  to 
$11,000,000,000  Forecast 
for  Holiday  Season 

VARIOUS  FACTORS  CITED 


Life  Insurance  Carries  On 

From  “NALCO",  Published  by  the  North  American  Life  Assurance  Company. 


New  York.  — Money  in  circulation 
in  the  United  States  may  reach  the 
unprecedented  level  of  $11,000,000,- 
000  in  this  year’s  holiday  buying 
season.  Hugo  payrolls  of  deftense 
industries  and  the  higher  levcl.s  of 
of  prices  are  imitorlant  factors , 

now,  whereas  in  reeent  years  Ibe  j  IP  .*^^J** 

factor  of  hoarding,  foreign  axid  do¬ 
mestic,  figured  Importantly. 

At  present  money  in  circulation 
amounts  to  $10,421,000,000,  and 


I 

!  We  give  you  here  facts  taken  ^  prompt l.v  and  the  got  ernment 
j  from  the  Pilot’s  Ia)g,  Agency  Publi- i  declared  that  no  insui'ance  corn- 
cation  of  the  New  Kngiand  .Mutual, '  pany  will  he  lierniitted  to  fail  bc- 
but  behind  these  facts  looms  a  pic-  j  cause  of  tho  war 
picture  of  strength  which  every  in¬ 
surance  man  will  fipplaiid.  'I’he 
Pour  Horsemen  range  far  and  wide, 
families  are  scattered,  aiul  coun¬ 
tries  are  wrecked  .  .  .  but  l.ife  In¬ 
surance  retains  public  confidence 
and  carries  on  in  the  face  of  all 
obstacles, 

H01d.AN'D;  Idfo  insurance  con¬ 
tinues  in  a  healthy  state,  Com- 
panios  paid  in  full  on  all  civilian 
claims  and  military  claims  up  to 
$10,000  caused  by  war  before  the 
first  of  this  year.  Not  only  that. 


certainly  an  increase  approximat¬ 
ing  $600,000,000  by  the  week  before 
Christmas  wcoild  not  be  surprising 
111  the  light  of  predictions  of  brisk 
holiday  trade,  in  tho  opinion  of 
I'glward  .1.  fondlon,  writing  in  the 
■New  York  'I’iinos. 

"l.ast  year  between  the  first  week 
in  \oi  ember  and  the  week  before 
(  hristnias  the  nation’s  eiirreriey  in 
cieulalion  rxiiunded  $  lllJ.i'OO.OOti. 
The  year  before,  the  incicasc  tvas 
$270,000,i>00. 

Prepuratioiis  for  Holiday 

’’The  I’edcral  Reserve  Hank  of 
•New  York  and  most  of  tho  other 
clcAcn  central  banks  are  rerciiing 
shipments  of  ••(dn  almost  daily  in 
preparation  for  the  holiday  expan- 
.sion,  and  their  vaults  alread.t  are 
"ell  stocked.  This  year,  the  holi¬ 
day  expansion  will  be  superimposed 
on  a  scric.s  of  wcek-to-wcck  gains 
of  considerable  size,  duo  to  the  in¬ 
crease  ill  the  nation’s  industry  and 
irade  generally.  I 'or  several 
months,  the  weekly  figures  on 
money  in  circulation,  witli  few  in- 
icrruptions,  have  made  a  succcss- 
sion  of  new  high  record.'^. 

"I-asi  'ear  at  ihi.s  time,  inoiiey  in 
circulation  "as  .$S,"S,'i,diio.oiio,  or 

026. fiOf'. lion  less  than  it  is  no'v. 
This  gain  of  nearly  per  cent  L- 
one  <>f  the  greatesst  on  record,  al¬ 
though  the  expansion  at  the  time 
of  the  banking  holiday  in  Pi:;;;  set 
I  be  record  for  an  increase 
short  period. 


$10,000  of  all  policies  written  after 
that  date  regardless  of  the  cause  of 
death. 

NORWAY:  Inflation  talk  is  in  the 
air  but  it  hits  not  hindered  new 
business  production. 

DMVMARK:  By  the  third  rpiarier 
of  1940,  volume  was  .SPr  of  the 
volume  for  the  same  period  in 
1939. 

.lAP.AN;  The  Flowery  Kingdom 
compels  companies  to  issue  new 
insurance  policie.s  on  tho  lives  of 
soldiers  who  want  it.  with  no  iii- 
ercaso  in  premium  rate,  .A  nia.xi- 
mum  amount  ha.s  been  established. 

URPAT  BRITAIN:  Claims  of  all 
policies  issued  before  tho  var  are 
being  piiid  in  full.  Despite  the  war. 
assets  increased  2.!i  per  cent  last 
year  and  interest  earnings  were  .‘;.6 
per  (’cni.  Moilality.  though  in¬ 
creased.  wa.s  faxoiirablc.  War 
deaths  among  pollc.' holders  were 
not  as  great  as  one  might  suppose 
-  one  company  reported  such  claims 
S  per  ceni  of  total  claims,  another 
reported  3.3  per  ccni.  Still  another 
re))ortcd  mortalil.v  experience  in  | 
Great  Ftritaiii  last  year,  despite  Ihcj 


Demand  Deposits  Again  Higher 

September  Bank  Report  Shows 

The  statement  of  the  Canadian  Chartered  Banks  as  of  September 
I  30th.  1941,  shows  a  slight  drop  in  net  liabilities,  a  fair  gain  in  primary 
assets  and  a  consequent  increase  In  the  reserve  ratio  from  16.13'T  a 
!  month  ago  to  16.5597.  The  secondary  reserve,  consisting  largely  of 
I  securities  held,  was  almost  unchanged  while  the  loan  account  showed  a 
I  decline,  compared  with  August  30. 

i  Circulation  dropped  11.747,310.  Dominion  deposits  are  $107,659,- 
‘■'592  lower,  while  iirovincial  deposits  decreased  by  $4,062,586. 

Public  demand  deposits  gained  $84,315,193  while  savings  deposits 
Ml  companies  i $32,965,791  during  the  month.  Ollier  changes  having  been  of  a 
have  pofdeil  their  reserves  in  the  I '»iiior  nature,  total  liabilities  were  increased  by  $1 2,94  1 .429.  A  gain  of 
German  War  Insurance  Co-operative  ‘Ifdnctible  intci-bank  items  however  resulted  in  a  reduc- 

-therehv  borrowing  a  tenet  from  of  '‘^idilitles  by  $5,248,344. 

their  pre.sent  toes  in  Russia  I  Pninary  reserves  increased  by  $1  (.Si  3.334  largely  due  to  an  in- 

OIIIIO.NT-  .New  life  insurance  in  I Bnt’k  of  Canada  notes  held  by  $13,185,322.  'riiere  xvas  only  a 

minor  decline  of  $1,043,4  78  in  secondary  reserves. 

Current  loans  in  Canada  declined  $10,792,850  while  loans  to  provin¬ 
cial  and  municipal  governments  declined  $3,123,591  and  $4,281,815  ros- 
pocllvcly.  Total  loan  accounts  dropped  $19,409,080. 

Compared  with  a  year  ago,  the  major  changes  are  as  follows:  a  gain 
of  $106, 44:;. 722  in  demand  deposits,  a  drop  of  $99,816,068  in  savings 
deposits,  a  decline  of  $4,748,344  in  net  liabilities,  a  gain  of  $15,816,432 
in  primary  reserves  and  an  increase  of  $137,210,4:17  in  loan  accounts. 


Hong  Kong  is  still  going  to  British 
companios.  indicating  tluit  confi¬ 
dence  is  nnsliaken. 

AFTKR.MATH:  The  lowered  liv¬ 
ing  conditions  and  epidemics  which 
follow  in  war’s  wake  have  ti  great¬ 
er  effect  on  life  insurance  mortali- 
t.v  than  warfare  itself.  It  is  believ¬ 
ed  that  the  World  War  bad  some¬ 
thing  to  do  with  the  devastating 
fin  epidemic.  Influenza  killed  10 
millions  in  the  xvorld.  as  against 
SVi  million  xvar  deaths. 


Argentine  Bonds  May 

Be  Deposited  in  Canada 


Toronto.  —  Baring  Brothers  K- 
Company  Dimited  have  made  ar- 
rangpment,s  whereb.v  coupons  and 
drawn  bonds  of  the  loans  outlined 
below  may  be  deposited  'vith  the 
Canadian  Bank  I'f  Commerce  Tor¬ 
onto  branch,  for  payment  in  ster¬ 
ling  in  Isjndon.  ’Phis  iirrjingcment 
is  similar  to  one  wiluh  Baring 
Brothcr.s  have  made  in  the  United 
States  and  also  in  Argentina  in  or¬ 
der  to  avoid  the  present  high  inst 
of  insuranee  to  holders  in  ship;>ing 
tho  eoiipons  tind  hond.s  to  Great 
Britain,  the  hanks  on  this  side  of 
the  Atlantic  eliarging  a.  nomimii 
sum  for  their  serviees. 

I 


I.IABILITIFS  - 

Circulation ...  . 

itpporlls 

Dominion  Government . 

Provincial  . 

Demand . . .  l.t 


Sept.  30.  1941 
* 

82,024,, 348 

3t8,o01.83t 

.')4,8W8.!I«;1 


Savings , 

Klsewnerc  than  in  Canatia 
By  Banks  Abroad  c.xclusing  I  .K. 

•  .  K.  Balance  . 

Bills  Payable . .  • . . 


honihiiigs  and  sltip  sinkings,  ht'tiei 
tlian  the  experienee  in  the  United 
Stales  when'  there  wt-re  iio  war 
elainis.  Pull  war  coverage,  origin- 
all.'  offered  at  $.'«B  tidrlitional  (per| 
$1,1106)  for  younger  ages  has  hi'cn 
redured  to  $10  for  all  ages.  A  very 
few  eouipanios  ;ir«>  offering  full 
war  risk  coxerage  in  the  Pnited 
Kingdom  without  additional  pre¬ 
mium  I  pa  rt  ieitial  ing  policies  only). 
Special  policies  made  their  ;il>-  . 
0)  ajpearancc.  Patriotic  Britons  can  oh-; 
tain  life  insurance  w-itli  benefits  | 
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1  A  Third 


"V.iriou.s  factor.s  now-  conti-ihute  i  py yuhi,-  j„  xv;ir  hond.s. 
to  the  curreney  expansion.  For  cx  i  (iUR.MANY:  All  claims  were  tmirl 

.imjtle.  foreign  hoarding  of  United  | _ _ _ _ _ 

tRates  money  in  various  parts  of  i 

Latin  .America  some  of  it  preum- A’f’oot  for  onl.v  ti  small  part  of  the 
ably  for  the  account  of  Uuropeans.  I  nioney  in  circulation.  ’I  he  bulk  of 


IS  once  more  on  the  increase.  The 
rise,  however,  is  small  eoinpiired 
with  the  large  amounts  of  curren¬ 
ey  shipped  to  Kurope  before  the 
war,  all  of  it  presumably  taken  h.\ 
hoarders.  Also,  there  is  the  mat¬ 
ter  of  restricrt,ions  on  instalment 
credit  that  have  been  applied  by 
the  Federal  Reserve  Board.  Biiuk— 
ers  and  leading  concerns  report 
that  many  person.?  arc  under  the 
msitaken  impression  that  all  in- 
•stalment  credit  i.s  at  an  end  or  is 
frowned  on  by  the  authorities.  For 
this  reason,  many  save  money  at 
home  in  order  to  pay  cash  for  large 
purchases. 

Other  Factors  in  Rise 

■’.Another  factor,  which  is  cited 
sometimes  is  that,  with  many  sav¬ 
ings  institutions  now  crediting  in¬ 
terest  quarterly  only  if  money  is 
left  on  deposit  for  the  full  three 
months,  potential  depositors  prefer 
to  keep  the  money  at  home  to  ac¬ 
cumulate  for  planned  purchases  in¬ 
stead  of  making  regular  deposits 
with  tlie  banks.  This,  of  course,  is 
apart  from  regular  savings,  which, 
as  the  banks  report,  are  increasiing 
steadily. 

’’Still  another  factoi-  is  the  in¬ 
creased  use  of  iiennies,  due  to  sales 
taxes  and  othei-  levies. 

"Canada,  .Mexico.  Cuba  and  other 
neighboring  countries  normally 
have  considerable  timounts  ot 
Cniteil  States  subsidiary  coin  in 
circulation,  coins  left  by  tmirisi- 
iind  continued  it.  use  by  couiinon 
consent  of  the  country’s  nationals. 
In  the  case  of  pennies,  it  is  puint- 
cil  out  frequently  that  it  i.s  far 
cheaper  to  permit  the  use  of  United 
Stales  pennies  than  to  mint  copper 
ccin.s. 

"Subsidiary  coins,  of  course,  ac- 


the  increase  in  money  in  circulii- 
tion  will  be  in  the  one,  five,  ten 
and  twenty  dollar  bills,  with  prob¬ 
ably  far  less  expansion  in  the  larg¬ 
er  hills  so  eagerly  sought  by 
hoarders  in  other  jears.” 


Staff  Appointments 


Total  . 

Less  Interbank  Item? . 

Net  Ltabilltin« . 

ResKBVK.s  - 

(lold  .  . . 

Noten  of  Hank  of  Canada  . 

Depoaita  with  Rank  of  Canafia . 

Fureljcn  rurrf'nuy  . 

ChM  and  abort  loanf$  abroad . 

I  .  K.  balance.  . 

Due  by  banka  abroad  I  nitocl 
Kingdom.  . 

Total  Urperr  ea  . 

Katin  .  . 


SVi  OSO  RESERVI-^ 

Securities  belli  . . 

(.'all  loans  in  i.'Hiiai]H  .  .. 


0.152,222 

457.742,623 

30.027.540 


3.607.683,361 

149.405,026 


Aug.  31,  mil 
$ 

83.773.6;.8 

424.161,423 
58,958. .')4*» 
1,026,023,630 
1.522.186,131 
4- 0,778.88 1 
28.855.!  62 

. 4.38!) 


3, 594, 74 1. <>32 
131.215,253 


Kept.  30,  1940 
$ 

!  2.558.303 

76.149,013 
64.7HH.264 
1,003.8!)5.I  10 
I.654,!468,2«6 
403,33l.n94 
25,609.361 


bcpl.  30.  i:.’39 
$ 

100,184,603 

74.823.803 
f2. 434, 401 
763,496,393 
1.6:  2,112,655 
l!*b.OI  1,254 
44.359,644 


400,000  EMPLOYERS 
AND  EMPLOYEES 

CO-OPERATE  WITH  THE 

m  UFKMIM 

FOR  PRESENT  SECURITY  AND 
INDEPENDENCE  IN  OLD  AGE 


U  'rcie  io-efay  io  i/tc  Sa^  liK  Omne/t  office  in  yoiit 
tcPTiiory  for  informal  iopt  on  the  popular lift  Croup 
Protect iopt  and  Jalafy  Javings  Plans. 


158,819 


3.321,457.180 

139,356,108 


475,238 


3,217,970.990 

122,167,356 


8.458,278,335  3,163.526,679  3,182.101,072  3,195,750,634 


Total  second  reserve.  . 
lOANS 

Current  loans  in  Canada  .  .  . , 
Current  b.>uns  elsewherr  ... 
Loans  ti)  Knnjnrja!  (io\ernn 
T.oantii  tt»  Munieipalitii's,  et<'. 
Ovcrdui'  Loans . 

Total  T,oans  . 

Capital  A«Tounfs  . 

Urat  Fund  Aci'outit . 


9,657.738 

94.056.632 

207,461.132 

33.!.05.1S0 

47,367.058 

2I,3.»9,038 

158,513,950 

572,320.725 


1,095.734.353 

36.313.422 

1.732,017,775 

1,143.203.420 
132.l53.6a8 
10.6!)  1.4  16 
33,325,030 
5.285,361 

1,371,658.915 
I  1...500.(H)0 
137,7. 0.000 


8.708,965 

80,871.310 

212,61:1.020 

33,599.61)» 

50.:I03,882 

I8,0<i9,31l 


1.6^.275.727 

31.815,526 


9,731,835 
HI,7;’3.!-29 
23 1.33:), 038 
30.00;),585 
.‘•U,!  08.!  28 
!), 858.033 

M2.8»^.^45 

.5.56,503,29:1 


56:1,554. 7!»6 
37.!8:s.0;)l 


1 ,7.33,09 1 .253  1 ,600.737.887 


1,153.996.270 
1:13.260,121 
i:i.Mi5.t):i7 
87,606,815 
5,389. 14.) 

L:194.068.02.5 
1  l..,.5)»0.0))0 
137,750,000 


9.3:1.011.761 
I27.8);9,l  1  I 
14.6  2.581 
10L20.‘.058 
7.7I.5,!»!‘7 

1.237.118.50.8 
I  4.5,5O)).O0O 
133,750.000 


Investmeut  Dealers  in  Session 
Study  Bond  Default  Problems 


lo.o-’iT.vas 
.•.4.o;1T.!.V7 
g2l,(l2.‘l.:it4 

.■g.osrt.o.i.x 

20 1, OSH, 12))  ;  “  I.  .  .  .  ~  ~  I  II  — 

77, (in.).r, 86  'If'* Il't'l  which  is  ncccssttry 
i7..s'o',,,  '  .ond  tiuit  which  in  the  final  analysis 
I  can  he  ncliicvod. 

Officers  MIccIcd 

The  following  executive  offieers 
were  elected  f.)r  the  ensuing  year: 

Honorary  |>resident,  Ralph  1). 
Baker,  of  James  Richardson  &  Sons. 
Wiunii.eg;  bon.  vice-president,  K. 
M.  I’ringic,  The  Dominion  .Securi¬ 
ties  Corp..  I, Id,,  Toronto:  presi¬ 
dent.  H.  M.  Coeltran.  of  Cochran. 
.Murray  &  Co.,  Utd..  Toronto;  viee- 
pr.'sidenls,  Maritinie  Distrlet,  H.  N. 
Stanhiiry.  of  Stanhury  &,  Co.,  Ltd., 
Hiilifax;  lOastern  District,  W.  T.  K. 
Collier,  of  Collier,  Norris  &  Hen 
derson.  Ltd..  .Montreal;  Central 
District.  A.  G.  A.  Spence,  of  Milks, 
Spence  &  Co..  I.td.,  Toronto;  West¬ 
ern  Dkstriet,  R.  A.  (Jray,  of  James 
Richtirdson  &  .Sons.  Winnipeg;  Pa- 
eifie  District.  J.  A.  McMahon,  of  Mc- 
.Mahon  &,  Burns,  DimitCfJ,  Van¬ 
couver. 

On  them  will  rest  the  onus  of 
building  )ip  11)0  Association  until 
Its  potentialities  for  public  service 


I,■■.i.■),n2:',:tl!:l  ' 


821.121.12') 
1 17.6  *(»,!'66 
1....5:iip.i32 
1 12.581.142 
!»,«)67.65.) 

i.  1 76.297.321 
I  I5..>66.(M)0 
133,7. .0, OOP 


following  the  annual  eonxenlion 
held  recently  at  Boston.  Ma.ss. 

Only  Canadi.an  elected  ii>  llieexe- 
eiitive  Ilf  the  tissocia.tion  was  also  a 
Winnipegger.  A’.  I.  Cow  ie.  advertis¬ 
ing  manager  of  the  Great-West 
Life. 


ItiinK  of  Xotii  Scoliii 
•Nl  Kelinclciiok.  .N..s.,  H.  R,  Flcw- 
welling  has  been  Jippointed  acting 
manager  of  the  Bank  of  .Nox-a  Sco¬ 
tia 

D.  \Vrw)d  has  hern  made  ac¬ 
countant  at  Halifax,  N.S. 


Bank  of  Canada  Stalenient 


ernnient  but  by  tlie  general  public 
(  1  )  To  secure  tinifcd  protective  i  ns  well. 

'^  !  action  and  to  co-operat't  with  muni- | 


The  weekly  statement  of  the  Bank  of  Canada  as  of  November  5, 
1941,  shows  a  gain  of  $24,855,049  in  total  assets,  compared  with  a  w-eek 
earlier.  Sterling  and  U.S.  fund  holdings  have  increased  by  $20,018,411 
while  all  other  assets  gained  $5,586,462.  There  xvas  a  decline  of  $1,000,- 
000  in  advances  while  total  Investment  rose  $202,4  2  2.  Circulation  rose 
$8,129,479  and  deposits  are  $15,369,708  higher. 

Compared  with  a  year  ago.  total  assets  are  $121,51  2,755  higher. 
Total  investments  gained  $106,881,622  and  other  assets  are  up  $12,290,- 
562.  Sterling  and  Dollar  holdings  are  $1,828,557  higher- 

Total  deposits  declined  $372,226  while  circulation  increased  $118,- 


AHSET.4-  - 

t .  Koficr  w 

Gold  coin  bullion 


Nov.  1941  Oct.  29,  1941  Change  in  week  Change  in  year 


Sterling  and  1  .S.  funds . 

.46,861.493 

35.84.5,071) 

4-  20.016,414 

■f- 

i  .828,557 

Total . 

55,861.493 

35,84.'>.079 

-  20,016.414 

r 

1,828,.557 

Subsidiary  C'oin . 

.■>64,4.40 

607,696 

43.246 

75,961 

Advances  to  Sav.  Banks . 

Investments  - 

la)  tJom.  and  Prov.  sho't  term 

.500,000 

1,. 500, 000 

—  1,000.000 

500,000 

securities . 

4:.4.11.4.P28 

4.53,210,100 

-1-  875.822 

4- 

16,8.53,081 

<bl  Other  securities . 

2:14.026,198 

231,«05,.);t8 

573,400 

-r 

90.028.542 

688,142.127  687.84".,704 


7.  Bank  Premises . 

1.820.451 

1,821.458 

L001 

j  8.  All  other  assets . 

18.3 1 4. 625 

12.728,163 

-r  5.586,462 

1  Total  Assets . 

765,203,1.51 

740,348,102 

-r  24.855,041) 

I.I.ABII.ITIES 

1  1.  C'anital  paid  up  . 

.5.000.000 

5.000.000 

1  2.  Rest  Fund . 

3.722,10) 

3.722.!  O') 

i  Not's  in  circulation  . 

4.*.4, 251,1 1 1 

446,121.632 

-  8,120.470 

1  4  Deposits  — 

<a'  Dominion  . 

49,621,860 

4  1,611,H.)2 

•  4.077.228 

!  (hi  Provincial  . 

j  ’.c)  f'hartereu  banks 

23:1,0 'iH.Oll 

22'M02.025 

•  3.!)51.016 

(<l)  Other . 

!».S65,!)8> 

3.127.521 

*-  6,4:38,161 

Total  Deposits  . 

292.543,888 

277,174,180 

-t-  1.5,360,708 

.5.  Liabilities  . 

6.  All  other  Liabilities  ........ 

9.685.2  li 

8.329,380 

-  1.355,861 

Total  Liabilities  .... 

765,203,15) 

740.348,102 

-  24,85.5,040 

-f  106,881.621 
-e  87.S74 
-f  12.2'J0,.';62 

-1-121,512,755 


-  1,27  I.'.- a 

1 18,;i37,322 


•  ll..'ia6,272 
I. •586. 18.5 

372,225 

-t-  2, 2  74, 50  •> 

■rl21,512,755 


on  subjects  arising  from  the  hap-; 
hazard  or  designed  expansion  of  Ihei 
nation's  industrial  structure.  It  k? 
only  proper  therefore  that  sound  : 
principle.?  of  financing,  now  more 
than  ever  should  get  the  attention  ' 
of  the  investment  fraternity  and ' 
Indeed  the  need  for  sound  prin- ' 
ciples  Is  not  only  stressed  in  the| 
association’.?  constitution  and  by- 1 
laws,  but  is  being  emphasized  in 
everything  the  members  are  doing. 


(Continued  from  Page  9) 

of  ovrriinluigriiri',  than  hav<!  the  eeriied  hut  the  ro-operalion  of  all 
largo  iusliiuiional  Investors  or  in- 1  who  are  interested  in  the  mainten- 
deed  tiie  government  and  people  of  tuiee  of  an  honest  and  equitable  re- 
tliis  country  themselves.  ^  lationshii)  in  the  country’s  financial 

l/ookiiig  hack  upon  a  history  of  affairs, 
about  25  'ears,  as  an  Association  j  'J'lir-  Association's  hy-Iaw.s  fiill.v 

and  hack  upon  many  more  years  oi  ^  express  these  objects  and  expccia-  arc  not  onlv  recognised  by  the  gov- 
individual  connection  with  the  in-  tions: 
dustry  Canadian  Investment  Dealers; 
are  well  equipped  to  speak  on  mat¬ 
ters  of  national  economic  policy  or  '7  . .-v. | 

cipal  and  other  corporations  in  re-! 

gard  to  legislation  and  financing. 

(21  To  afford  opportunity  for 
discussion  and  personal  exchange  of 
views  on  subjects  of  importance  to 
the  financial  and  commercial  inter¬ 
ests  of  the  Dominion  of  Canada 
which  affect  the  investing  public. 

(3)  To  afford  mutual  protection 
[  against  loss  by  crime  or  through 
illegal  or  Irregular  action  of  muni¬ 
cipal  or  other  corporations  in  their 
financing  or  through  irresponsible 
■Montreal's  Serious  I’robleiiis  dealings  in  investment  securities. 

It  is  for  this  reason  that  a  very:  Te  educate  the  investing  public, 
large  amount  of  attention  of  the  mther  to  reacquaint  this  public 
meeting  has  been  given  to  the  prob- ;  these  principles  and  aims  of 

Icms  arising  from  Montreal’s  refund-  dealer  and  his  or- 

ing  plans.  There  are  not  only  ques- '  ^Tinization  will  probably  be  one  of 
tions  of  temporarj’  expediency  in-  main  problems  confronting  the 
volved;  there  are  the  larger  ques- '  t*'®  next  few  years, 

tions  of  principle  which.  If  conipro- j  fhere  no  getting  axvay  from  the 
mised  wii^  once  will  inevitably  that  the  magnificent  work  of 

come  back  to  roost  the  next  time'*-*'®  investment  dealers  in  the  re- 
a  community  falls  down  on  its :  'o'"!  drive  has  not  been  given 

given  word.  The  convention  fully ;  credit  before  a  wider  public 

recognizes  this  fact  and  there  was : t*’®  many  constructive 
never  the  intention  to  convey  the'®*P®'^)®  t*'®  investment  industry 

idea  that  this  is  only  a  matter  of  8D’®n  even  a  small  part  of  the  chid- 
concern  for  the  parties  directly  in- ;  which  follows  an  unsatisfactory 
volved.  This  is  in  its  final  analysis  '*®''®*®P"i®'\*-  "’Inch  will  come  to 

a  matter  of  concern  to  everybody  P^ss  even  ih  the  best  of  all  regu- 

wlio  has  lent  or  intends  to  lend  hisj  *8)®'!  worlds. 

savings  to  a  corporation  and  who.  Government  regulations  alone, 
even  in  these  days  of  shoulder:  multifarious  as  they  are  growing  to 
shrugging  has  the  inalienable  right  i  )*®'  ®®u  not  be  expected  to  replace 

to  expect  that  he  get  his  money  i  )*’®  efficiency  and  the  service  which;  . 

a  profession  of  trained  men  can  |  AVinuipeg.  —  One  of  the  annual 
bring  into  the  common  struggle.  '  ttwards  by  the  Life  Insurance  Ad- 
.\iiii.s  And  nesponsibililies  ;  increasing  amount  of  reliancr !  vertisers  Association  for  the  nio.st 
The  Investment  Dealers  of  Can-  will  therefore  have  to  be  placed  :  outstanding  ncwspai'er  advertis- 

ada  l  ightfully  feel  that  they  are  not  ;  upon  organized  members  .of  the  in-  ing  among  I'nited  States  and 


Notniiirtl  clo.Hing  ratcj*  ji 
ricti  cxclmnsr  inarkols 
November  12,  1941,  were 
SlerliiiK 

Detitand . 

Cable?! . 

Australia . 

New  Zealand . 

.Switzerland . 

Sweden . 

Brazil . 

*Monj;  Kong . 

Yen . 

‘Basis  Canada. 

Ill  Montreal  the  buying  rate  for  Dnit^d 
Stales  dollars  was  10*5  premium  and  the 
selling  rate  1  I  premium.  Sterling  buy 
ing  was  4.43  and  selling  4.47. 


^Irw  ^*oik  foi 
W'ediu’sd.i; 
lolluws:  — 
Close 

...  40JU 
...  4.0412 

.  ..  4.2272 

...  3.2434 


.0504 

.2844 


Bunk  Clearings 


Great-West  Life  Official 

Retires  Aftef  30  Years 

Winnipeg.  -  The  retirement  of  T. 
.Milton  Taylor,  central  Ontario  man¬ 
ager  for  the  Great-West  Life  As¬ 
surance  Company,  xxas  announced 
this  week.  Formerly  in  charge  of 
the  Province  of  Ontario  branch,  he 
joined  the  Great-West  I.ife  in  1912 
and  has  been  outstanding  in  the 
Canadian  insurance  field  during  his 
thirty  years  with  the  company. 

Born  at  New'  Richmond,  Quebec, 
on  the  Gasp4  peninsula,  Mr.  Taylor 
is  an  ardent  fisherman  and  has  re¬ 
turned  many  times  to  test  his  fish¬ 
ing  skill  in  the  Bay  of  Chaleur.  He 
is  a  member  of  the  Thornhill-  Golf 
Club  but  his  hobby  leans  towards 
the  artistic  side,  being  a  collector 
of  paintings  and  old  manuscripts. 

His  business  life  shows  a  steady 
improvement,  starting  with  the 
Great- West  Life  as  inspector  of  To¬ 
ronto  office;  he  also  held  posts  at 
Ottawa.  Detroit  and  Chicago  with 
the  company.  Finally,  he  returned 
to  Toronto  as  manager  of  the  Pro¬ 
vince  of  Ontario  branch. 

Great-West  Life  Wins 

High  Advertising  Award 


Bank  rlraringa  in  Canada  for  ttir  wrrk  rnded 
November  6lh,  and  comparitsons  with  u  year  zkd 
follow: 


mil 

1910 

•f 

* 

1 

Montreal . 

16I..-,84,'>!)1 

112.641. '17.! 

2 

Toronto . 

17.5,981. .-18 1 

162.581.-17 

Winnipeg . 

.58.644,447 

42.2 ’6.0  ,H 

4 

\  ancouver, . . 

26.880.488 

20,830.7').) 

5 

fittawa . 

66,302.393 

50.207.224 

6 

Hamilton . 

7.395,015 

6,607.85:) 

7 

Quebec . . . . 

6,846,377 

5,93.).661 

8 

I.ondon . .  , , , 

3,.540,031 

3.250.067 

0 

Halifax . 

4,327,219 

1.283,h66 

11 

Saint  John . 

2,518,181 

2.408.310 

12 

Victoria . 

2.152.870 

2.030.i)47 

13 

Kegina . . 

6,618.371 

5,702.785 

14 

Kdmonton . 

6.!)02.048 

.5,161  186 

15 

Brantford . 

1,228.575 

1,074. 727 

16 

Kingston . 

941.766 

900.485 

17 

Peterborough  ... 

821.900 

728.514 

18 

Windsor  . 

3,884,422 

.’1.760.660 

■22 

Fort  William.  . . . . 

1,299,743 

1,013.054 

23 

Sherbrooke  . 

1,206,787 

898,699 

24 

Kitchener . 

1.4.58,581 

1,354.130 

2!) 

Moose  Jaw . 

1.05.5,86') 

867.246 

30 

New  Westminster. 

1.033,207 

782.470 

34 

Saskatoon . 

2,118.178 

l,9yy,898 

■80 

Chatham . 

737.994 

740,048 

42 

Sarnia . 

578,162 

523.161 

382 

Sudbury  . 

1,22:1.217 

1,071.074 

.531 

Medicine  Hat. . . . 

529,584 

460,(i4‘> 

600 

Prince  .Albert  .... 

644,714 

471,324 

670 

Lethbridge . 

942.514 

613,899 

Brandon ........ 

641,443 

o52,4f>t> 

30  cities . 

550,230,471 

441,733,619 

THE  CASIAETY  (  0.  OF  (  AXAD  V 


The  Department  of  Insurance  in 
Ottawa  announces  that  a  eertiti(;\le 
of  regustry  has  been  issued  to  ’I'he 
(Casualty  Company  of  Canada,  cov¬ 
ering  the  following  classes  of  busi¬ 
ness:  Civil  Commotion  Insni-iince. 
Earthquake  Insuranee.  I.imited  or 
Inlicrent  Explosion  Insuranee,  I-'all- 
ing  Aircraft  In. sura  nee.  Hail  Insiir- 
iincc.  Impact  by  Vehicles  Insurance, 
.Sprinkler  Leakage  Insuranee.  and 


,  Windstorm  In.surance.  limited  to  tlii 

only  the  agents  through  xvliich  fin- !  vestment  fraternity  in  all  itroblems  i  Canadian  insurance  companies  was  !  insurance  of  the  same  property  as  is 
aneial  transactions  are  completed,  ■  affecting  the  conservation  of  the  |  brought  to  AVinnipeg  this  year. !  insured  under  a  policy  of  fire  iii- 


hut  that  they  are  the  trustees  for  ,  country’s  financial  strength,  the  fi- 

both  the  borrower  and  the  creditor. !  nancing  of  future  war  efforts  and 

•As  such,  they  can  expecct  not  only!  the  maintenance  of  a  de.sirable 

the  confidence  of  the  parties  con- j  equilibrium  between  that  which  is 


l-'ir.sit  place  in  the  over-$400,00(1.00n  ■  surance  of  the  company,  and  Per- 
business-in-forcc  group  has  been  i  .sonal  Property  Insurance,  in  addi- 
won  by  the  Great-AVost  Life  -Assur-  lion  to  fhe  classes  for  xvhieh  it  i.s 
anco  Co.,  tho  association  announced  '  already  registered. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  SEPTEMBER  30th,  1941 


Sn(pp 

iiurt.ui»(icD 


b'’ 

aod  balances 
due  to 
UomiDiun 
<ju$erDmeDi 


rirposiis  bv 
and  btlances 
due  to 
provincial 
goAeromeuts 


.4dnncp« 
from  Bank 
(ICana'ia. 
Meurc'i 


l>rpnpit« 
Ih  aii'l 
l*aIaniTi''dijc 
toother 
chartered 
bunks 
)t'  Canada 


iVposilsby 
,nnd  Ixilanccs 
due  to  bank? 
and  banking 
correspondents 
ju  L  .  K 


Deposit?  by 
and  balance? 
due  to  banks 
and  banking 
correppondenis 
clscwherethan 
in  Canada 
and  L.  K, 


Loansfrom 
$»lhcf 
chartered 
banks  in 
Canada, 
FCiMired, 
including  bills 
rediscounted 


1 

Liabtl'lirs  1 

1  .AccfPlanres 

the  public  no!  1 

Bills  !  amiVttcrg 

included  iinJcri 

payable  |  of  credit 

fo'-egoing 

outstanding 

beads  ! 

1 

. 

3 

4  5 

fi 

7 

8 

9 

^fontreal 

t 

I«,48.5.n70 

t 

99.705.705 

t 

8,l'i8.6l)l 

}  < 

r»04,nj.‘v975 

$ 

:;9;..712.7.{2 

97.!)fi3.St)'i 

$ 

2.56U.|fifi 

1 

7.R:{5  I‘'9  i 

CoA a  Scotia  . 

7.048,1.5;; 

•J,5,l:4..5IO 

.58'J.71* 

68,705.055 

111150,7(7 

i:i.:r7.9-,-(i 

3.7:))?.:)7G 

l..■^.53.|.■|8 

Toronto 

2,930,241 

i8.oo-:,ti6 

1  :33.074 

.  1 

«2..'i92.831 

326.7(0 

65n.:50  ' 

Preiincule 

2.7o:.5;!0 

i’.9r:).:i9l 

415.4:3 

.  1 1,703. 7  W 

, -17.7.31, 8S,- 

1 4,066 

Commerce 

I6.III.8I8 

58.094.189 

17.98P.520 

.  !  208.0.'.I.9S6 

,3n6.94.>.775 

70  298.;{»v’I 

1.110  4:6 

:i.409.t6.^  ! 

KdAgl . 

?3. 157.844 

61.8«8,:i0 

9  797.011 

.  312.I22.:{96 

22fi.5.';:i.o5;( 

IS..552 

2.669,949  ■ 

Dominioi). ,  . 

3.7l:V321 

H.538.797 

988,885 

7.*;.  1:0.797 

n.ngi.sio 

l.OW.TIO 

76:.71S  ’ 

Can.  Nstionale 

.".608,7:7 

I0.407„5.54 

t..533.t3t 

(00  170.(01 

152.3.n 

1.4  IS, 8.’, 4 

71.151  ‘ 

Imperi,) 

4.:.59.:ito 

:0.08.3.!14.1 

14.174,781 

.  1  ftfi.50S.534 

89.78fi.92S 

fi44.fi24 

1.685,97.' 

903.071  i 

Barclays  (Can  ) 

580.050 

•';.8(»5.328 

3.829 

.  4.788.877 

5.907.  io;i 

3.IS(.I9,- 

662,161 

2,586.061  j 

Total  . 

8:.0:4.348 

■116,501,831 

54.895,983 

. j  1,110.338.83: 

1.555.152,222 

437,74-.’, C:5 

12.661.560 

20,250,065  1 

ll..ini..*i!)4 

1.'.‘0:’.945 

10K.769 

2.:i.L'6 

6.5.-:.4.738  ' 
fJ.i.Vi.ngn 

i  ::i5.so4  : 

f..in.760  ' 
594.947 
911.477  I 


I  I 


17.510.251 

16.916.401 

l’..469.52:’ 

159.821 

23.817.901 

.35.17:1.088 

2,980.Sti!i 


471.374 

3.0,37.680 

1.1.49.873 


4.2:;0.561 

M2.I8I 


on;.  I. SO 
TtlS.OO.j 


DiAi'lemN 
declared  an< 
uupai  J 


15 

S 

.361.818 

.4.6?»1 


Tiff)  or 
KenerAc 
1  uud 
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•’0.1)*XMN»9 
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176.7.45 


.4  dWO.OOO 
S.CKXLOOO 
/.40.f)W  I 

1.493.071  jl3;i.750.1HW  I 


$  I 

36.000.0nil  I  LnL‘..j56.0Il 
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.40  099.0(K)  I  .’.O.OW.Wn  : 
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in 
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1 
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I 
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2 

8 

4 

8 

8 

7 
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t 

8 

8 
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t 

• 

1 
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Montreal  *. . . 

202 

1,459,83: 

863 

78,804 

24.128.398 

81.191.878 

S89,04.'i 

747.a33 

.14..374,4SI 

Nova  Scotia. . . 

421,286 

612 

POS.O.’iO 

7.01,5.512 

17.373,852 

238.404 

8.784,:i8S 

1  12,158.749 
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4.m«i4 
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Dominion . 

332  i:i7 
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fan.  Nationale. 
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307,734 
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1  9.521.601 1 
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8..159,014 
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4.797.859 

13.038.165 
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2,223,7651 

1,0.54.462 

14.191,605 

23,817,901 
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3,789,898 
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83,325,030 
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3,.550.775j 
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4,482,528 

10,906,253 

2,138,741;  4,063,430,876 

of  locally  incorporated  d 
Iftws  of  tlir  Stale  of  Califor 


•The  businea#  of  the  Bank  in  San  Francisco,  U.S. A.,  i.s  carried  on  under  the  nar 
fTlie  Canadian  Bank  of  C'ornmerce  tCaliforniai  has  b^en  incurpuruled  under  th 
—  bootnote  lu  Canadian  Dank  of  Commerce  return 
footnote  to  Column  No.  7. — Of  Ibia  amount.  142. 995. 101  rrpreaenla  deposit,?  in  (  anada  in  currencies  other  lhan  I  anadian,  tarried  in  columns  No.  5  and  6.  prior  to  August  1.  1935. 

ULDAHTMLNT  OI  riNANCt,  OTIAWA.  NUV'LMDLH  3rd.  1941. 


nd  the  figures  are  incorporated  in  the  above  Return,—  f  ootnote  Io  Bank  of  Montreal  relurn. 

iiducl  the  business  of  the  Bank  in  ifiul  State  and  the  assets  and  liabilities  of  the  Canadian  Bank  of  Cumiuerce  i^ilifornia)  are  included  in  the  above  general  StatemenU 

W.  C  CLARK. 

Deputy  Mmialet  of  Fmaeo% 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
SAG  BUT  SERIOUS 
DECLINES  AVERTED 

Shareholders  Face  Strike  Threats 
Without  Show  of 
Panic 


TRADING  VOLUME  SMALL 


Metals: 

(Jold,  ounces 
Siivor,  ounvon 


i  BulIrtlfiK*  Materials: 

«in(J  the  widen-  j  (May  products  .  , 

tons 


Cement,  barrels 


Tile  strike  threats  in  the  Kirkland 
l.akP  district  have  so  far  not  hud 
:in,v  serious  effects  on  the  gold  share 
markets.  There  was.  of  course,  a 
ilefinitc  decline,  averagers  dropping  |  substances 
l.fKi  points,  but  considering  the  ap¬ 
parent  seriou.sness  of  the  situation, 
neither  tlic  volume  of  trading  nor 
the  extent  of  the  declines  may  be 
called  cxc'eptional. 

The  mtiin  effect  of  the  troubles 
on  .gold  stocks  have  been  the  drying 
up  of  buying  offers 
ing  of  the  siiread  between  bids  and 
offerings.  'Ihere  was  no  excessive 
M'litnie  of  stock  avtiilable,  indieat- 
itig  that  .s'mireholders  arc  neither 
lianic  stricken  nor  citsily  fooled  by 
contentious  cliimor.  The  internation- 
.il  situtition  is  not  without  influence, 
tmd  jisido  from  Ittbour  trouble  and 
war  news  there  are  enough  ques¬ 
tions  in  th>'  air  to  ktep  jieoitle  away 
frotn  tlic  market  in  droves. 

There  was  only  a  five  day  trad¬ 
ing  p,''riod  due  to  Armistice  Day  and 
Hit:'  too  tiiii.v  iiiiie  had  something  to 
do  witli  tile  sluggishness  of  the  mar- 
Ki'ts.  ,\ot  ail  cdock  movements  were 
dounnard  during  the  week.  Tito 
liti.'c  metiils  as  a  rtile  showed  ad¬ 
vances,  Hudson  Bay  gained  7,")  cents, 

Mclud  ;i  quarter  and  Aentures  rose 
;io  cents.  :uid  Falconbridgc  gained  t.a 
<'e’it.'.  Stc"t>  Ivocii  and  Transcontin- 
cnt.il  Itesiiurces  tilso  gtiined. 

Mclni.xfc  recoior.'d  someviliat  af- 
tcr  I'u-t  week's  (irop  of  J-'i  points. 

It  lose  I't  points;  Eferens  River  jind 
I'ppi f  I'anada  were  the  onl.\  other 
golds  to  show  giiins.  Dome  dropped 
one  point.  I  aiiC  Shore  w  eakened  to 

1 1  ,ind  new  low  s  w  ere  made  for  a 
niimlicr  of  old  timers,  who  once  were 
itonsid.''red  blue  chip  stocks. 

On  ’I'hursda.v,  in  etirly  tradiug. 

Ihere  was  very  lillle  .letivily  tmd, 
lacking  \olume.  the  movements  were 
n('i  shiirply  pronounced.  A  new 
l>rcathing-spell  has  been  provided  in 
the  strike  affair,  as  botli  manage¬ 
ment  and  labour  representatives  are 
to  consult  with  Oltiiwa  on  a  com¬ 
promise. 

The  government,  by  implication, 
lias  lieen  c  ,)inmitted  to  see  that  there 
i.s  no  strike  in  tnis  vital  industry, 
iiiid  it  is  still  possible  that  it  will 
t)c  itverted 


Quebec  Mineral  Production 

The  monthly  bulletin  just  issued  by  Hie  Queliec  Bureau  of  .Mines 
gives  the  production  of  gold,  silver,  clay  products,  lime  and  cement  for 
iSeplember  and  for  the  first  nine  months  of  1  tt  1  I . 

.\s  comparted  with  ilu-  corresponding  month  of  1040.  tin-  production 
figures  for  SeiUember  l!)4l  show  incrciises  for  silvt'r.  clay  products  and 
lime,  and  decrettscs  for  gold  and  cement.  There  tire  consideralile  in¬ 
creases  for  clay  products  tind  lime,  but  there  is  a  ndatively  slight  gain 
for  silver.  In  regard  to  the  decreases  of  gold  and  cement,  the  first  is 
rather  slight  but  Hie  other  is  of  importance. 

The  clay  products  and  lime  are  alone  to  show  increases  as  com¬ 
pared  with  the  preceding  montli. 

It  is  the  first  time  since  ten  years  that  the  productions  for  clay  pro¬ 
ducts  and  lime  for  September  is  so  liigh. 

For  the  first  nine  months  of  Hill,  the  production  figures  sliow 
interesting  features.  For  gold  and  silver,  these  figures  are  an  all-time 
peak;  for  clay  products,  lime  and  cement  these  are  the  highest  for  the 
period  before  wliicli  there  tire  iio  monthly  statistics  for  these 
Tile  increases  as  compared  with  Hie  first  nine  months  of 
1940  are  as  follows:  .gold.  7',  ;  silver,  clay  products,  10';  ;  lime, 

cement,  i'i'/c- 


McKenzie  r.  l. 

ORE  POSITION 
SAiyUPROVED 

Reserves  Increased  as  a  Result 
of  Year’s  Operation, 
Report  Indicates 

GOOD  GRADE  ORE  i 


John  A.  Mitchell,  Aunor 
President,  Dies 

The  death  of  ,Iohn  .\.  .Mit¬ 
chell.  president  of  Aunor  Hold 
.Mines,  has  been  reported.  One 
of  the  old  timers  of  the  I’orcu- 
pine  district,  Mr.  Mitchell  had 
been  active  in  the  tirca  for 
many  years,  htiving  ti  goodly 
number  of  claims  under  his 
direction  in  yetirs  past.  He  be¬ 
came  president  of  .\unor  Gold 
.Mines  on  Incorporation  of  the 
('ompany  two  and  ;i  half  years 
ago  when  that  company  ;ic- 
quired  the  holdings  of  .\ugite 
Porcupine  Mines  tmd  adjoining 
claims  owned  by  Noriiuda 
Mines. 


The  Royal  Scottish 
Liqueur 

Made  in  Scotland  since  1745 
Now  the  favourite  Liqueur 
of  the  Empire. 

Drambuie 

Prince  Charles  Edward’s 
Liqueur 


Muiitli  uf  .Srplrinlirr  1041 


Snpli'mbcr 


1941 

SS.i'ttr 

fa. .86 1 

J22-.,I2I 

27,747 

468.40.1 


1040 
SO.os.t 
I  I0.72S 

$IRI..l,-,6 
10,116 
It*.  116 


McKenzie  Red  Lake  has  carried 
out  an  extensive  program  of  devoi- 
opment  work,  tlie  restilts  of  whicli 
are  described  as  follows  by  au  ob¬ 
server; 

"During  the  past  year  a  large 
scale  underground  develoiinionl  pro¬ 
gram  lias  been  carried  out,  witii 
most  gratifying  results.  In  fact  one 
would  not  be  exaggerating  to  say. 
tliiit  a  new  mine  lias  been  devel- 
oi>ed.  l.ong  sections  of  ore  liave 
?2f2.67i  $t.402 '287  $i.n66.:uo  pfoveti  Oil  three  levels  in  tlic 

85:>  2  711  fiSM  biT'aK.  US  follows:  bOO 


BONETAL  JOINS 
GOLD  PRODUCERS 


Says  Banks  Have  Financed 
The  War  Simply,  Smoothly 


.\ugust 
l‘Ml 
f  2.812 
IMO.-.'iy 


Nine  months 
1f»4I  UMn 

80I.SO7  7.'2.2.‘r» 

l,2a:',7.M:»  y4H,jo2 


•Mdrrmar  . 

Arntliolo  .  .  , 

Hoattio  . 

Bellricrrr . 

CanHdian'^Ta)arlje 
Ontral  C’aaillar 
Cournor 

Ntalartir.  .  . 

rraneooiir  .  .  . 

f.amaqiir 
iiapa  rudillai' 
MeWattrrs  .  , 
Malartir  Gold  KlrUfl 
Noranda  ... 
Normrtal  .  . 

O  Hrion 

Pandora  . 

Perron . 

Powell-Kouyn  .  . 
Senator-Kouyn 

Stgnia  . 

Sipfo*  . 

Slaaen  . 

Stanacfina  ... 

Sullivan 

Waite-Amulet  ..  . 
Wood-Cadillar  . 

Total . 

( I )  Value  i 


MUST  NI\K  MONTHS  OK  1011 
tioM  rroflurdoii  of  tnliirs  of  Hie  ITovliioe  of  UhoIht 

Ore  trratrd 
•  Too 


(iold  Fontont  of 
aiiipinonts 


i  anadian  Kurula. 


2:',«,48:i 

1.342 

$  •''l,8»)7 

3.1  IV 

120,00’. 

l'JO.2  >0 

2.O.34.802 

;;  ..HMn 

1.381.380 

!08,877 

1:1.  lOH 

283.0.32 

I2.18H 

t88. *88 

r»t.7.v; 

2.I0H.M:. 

:a7, '.♦!*« 

* 

1I0.842 

iV.i  1.  MMI 

*•2, 331 

:>.:.77,84:J 

(iii.'j-j:! 

(i,ioi 

•j:i  1.1.88 

283.848 

1H7. 

•U.73K 

1.33  ). 723 

MOa.K’J  * 

7.32\742 

1  i  :.7 

2:u« 

!>0.321 

r.C.  *7:1 

71  1.837 

•i:..6i:. 

•>.-’<82 

,•'3  i 

1 1 1 .8:m 

1 

1.144.283 

l*.)!. ()!>;» 

27.372 

1.0.*.3.822 

1 

481. *81 

•JHi.7IK 

80.204 

2.317.8.' 4 

172.8  0 

32, 1 1  I 

1.247.033 

1  :..!*48 

813.398 

12«l:.I7 

I.t.S.iH 

oio,.»;i3 

sa,  t6',' 

2.>.U  * 

?»88.n82 

m; 

1'23,231 

7,tS1 

•288,1, ■14 

801,807 

$30,085,070 

f<‘(‘t  lonjjth  of  ore  on  tlic  150  foot 
level;  1,000  foot,  on  the  050;  and 
ftOii  feet  on  the  SSO  foot  levels. 
Sp.'ice  does  not  perniit  to  give  dc- 
fiiiled  assays,  there  are  liundn'ds  of 
tht'iii,  but  on  all  three  levels  the  ore 
1‘iins  Iron*  a  few  cents  to  over  $100 
lo  the  ton.  There  are  many  st*ctions 
wlu'ie  assays  of  |2t.00.  15-1.80, 

$82.00.  etc.  have  been  ob¬ 
tained.  It  is  .sufficient  to  state  that 
ta.Uins  it  on  an  average,  the  grade 
over  this  whole  new  soclion  will  run 
as  good,  if  not  better  than  miiu’ 
grade  which  is  about  $15.00  lo  the 


ShipmenU  of  100  Tons  Daily 
to  Britain  to  Pay  for 
Developments 


(C’onfinudl  from  P.Tre  1) 


wages  or  profits  will  benefit  Hicni 
as  iiuiividuals.  Ol  li<  rwisi>  wliy  a  I  -  i  u  Iri-ady  bccoim 
tiinpl  to  di.scani  a  siiioollily  work-iHial  not  only 


cncy  towards  inflation  whlcIi  has 
t'vidctif.  I  am  sure 
ihc  banks,  but.  all 


ing  iiiacliinc  at  sticli  a  time  tis  Hiis?  '■  riglii-mindcd  cilizcns  will  afford 


of 


Toronto  Bureau  The  Financial  Timci 
Toronto.  —  Willi  sliiimicnis 
over  1110  tons  dall.v  being  mail.'  to 
tlio  Bruuliui  mill,  Boiicial  tiold 
Mines  Iitis  now  joined  tlic  ranK.s  of 
Hio  gold  producers.  B.  W.  Lang.  ] 
president,  iiniiounccs.  .Mt  lioiigli  i 
average  grade  treated  so  far  is 
lower  than  mine  avertig*'.  returns' 
tiro  expected  to  be  sufficient  loi 
cover  development  costs  in  Hie  in  .\l 
six  iiioiiHis.  Bonetal  pti.is  7.0  per 
ton  for  milling,  incindiiig  deiireeiti 
lion.  Development  work  proposed 
sliould  indicate  future  iltiily  prodnr 
lion  tonnage  for  Itonelal.  and  ilie 


'i  ’  ton.  This  is  based  on  actual  returns  ucighbouriiig  Broiiltin  mill. 


ARNTFIELD  ORE 
POSITION  BETTER 


Both 


Grade  and  Extent 
Deposits  Show 
Good  Gains 


of  i 


New  Group  of  Copper  Claims 
To  Be  Opened  by  Syndicate 

Webbwond  (.’opper  Mining  Syndi- 
e:itc  l.imitcd  iias  rccenlly  been 
lornicd  to  develop  ti  group  of  claiiii.s, 
tiliproxiinaiely  100  ticrcfi,  in  Shake¬ 
speare  lownsliip,  Sudbury  mining 
district,  Out.  The  syndicate  is  capi- 
lalized  at  115,000  share-units  of  $1 
liar,  of  whicli  17.000  were  issued  for 
properties.  Offering  is  currently  be¬ 
ing  made  of  5,000  share-units,  which 
will  be  transferred  for  not  less  than 
:;o  shares  in  a  3.000.000-share  com- 
ptiiiy  lo  be  formed  later. 

'two  vein.'!  litive  been  opened  up  so 
far  on  the  property,  and  a  shaft  has 
been  put  down  50  feet.  The  present 
offering  is  to  supply  funds  to  permit 
till  iidit  to  be  driven  on  the  No.  2 
vein  and  surface  work  to  be  done 
on  tlie  No.  1.  Ed.  Chaput,  president, 
states  that  ore  sent  to  the  Noranda 
smelter  ran  19.7%  copper,  32.8%  sil- 
icii  and  21.8%  iron. 

He  also  states  tliat  tlie  syndicate 
lias  a  contract  witli  Overseait  'I'rad- 
ing  Corporation,  New  York,  to  take 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  A  decided  change  in 
the  mine  making  po.ssibilitic.s  is  tak¬ 
ing  pliice  in  the  No.  2  shaft  area  at 
Arntfield  Gold  .Mines  with  botli 
grade  and  ore  length  showing  im¬ 
provement  on  each  succeeding  level 
to  depth.  As  a  result  of  this  dcvcl- 
opmeut,  officials  are  concentrating 
chief  attention  to  this  area  in  or¬ 
der  to  open  it  up  as  rapidly  as  pos- 
blc.  Indicative  of  the  change  taking 
place  in  the  mine  situation  i.s  the 
fact  that  the  favorable  zone  dis¬ 
closed  a  width  of  60  feet  on  the 
625  foot  level  whereas  it  has  now 
widened  out  to  140  feet  on  the  bot¬ 
tom  1,075  foot  horizon,  with  ore 
grade  improving  from  .13  oz.  to  .19 
oz.  at  the  lowest  level. 

The  cast  drift  on  the  !I25  foot 
level  has  exposed  a  length  of  50  ft. 
to  date  in  the  2602  or  .No.  3  ore 
zone,  witli  the  last  face  assaying 
•$13.87  per  ton  over  width  of  7  feet. 
Slashing  is  underway  preparatory 
to  starting  drifting  to  the  west.  A 
diamond  drill  liolc  60  feet  ahead  of 
the  present  cast  drift  face  yielded 


.232  oz.  or  $8.93  per  ton  over 


ft. 


The  zone  on  this  horizon  has  an  in- 


MARBENOR  STARTS 
DRILL  OTAIGN 

Large  Property  Adjoining 
Malartic  Goldfields  Ready 
For  Development 

Toronto  Bureau  The  Financial  Times 

Toi'onto.  —  -Miirbcnor  Malartic 
Aiiiics,  Limited,  recently  incorpor¬ 
ated  to  explore  a  total  of  1674  acres 
adjoining  .Malartic  Gold  I'iclds  on 
the  norili  in  the  .Malartic  tirca,  is 
commencing  an  active  campaign  of 
diamond  drilling  to  prove  up  the 
geological  formation  on  the  iiropcr- 
ly.  Tlie  claims,  originally  held  by 
Inspiration  .Mining  &  Ifevclopmcnt 
(7o..  Dubuisson  Mines,  tiiid  others, 
have  been  subjected  to  considerable 
trenching,  stripping,  and  geologiz¬ 
ing  over  the  past  few  weeks  and 
drilling  is  now  starting  under  the 
direction  of  Mr.  Gorenson,  an  ex¬ 
pert  on  tlic  .Malartic  area  geology, 
who  has  hocn  placed  in  charge. 

The  drilling  is  designed  to  cross- 
scctioii  Ihc  northwest  section  of  the 
projierly  where  geology  is  similtir 
to  that  tit  tlic  neighboring  .Malartic 
Gold  J’ields  in  that  it  consists  of 
mtiiiy  hands  of  dioritc  intruding 
greenstone  and  tuffs.  Tito  showing  ; 
on  the  Gold  Fields  proiiertly  lies  ; 
approximately  3,500  feet  t.i  thcj 
i  south  of  the  foruitition  on  tlic  Mar- 


of  last  year,  when  tlie  grade 
dropped  $2.50  tier  ton  lo  $I3.20.j 
Tills  droll  can  lie  classed  as  iinn-rc- 
ctirring  as  a  great  aiiiounl  of  dc 
vcln()incnt  rocit.  resulting  from  Hie 
exploration  work  wa.s  milled.  Di¬ 
rectly  the  iiianagcnicnt  commenres  level  totalled  ;i!i6  ft 


now 

handling  5(10  tons  daily,  ran  easily 
in'  step|>ed  up  to  TOO  |oii!=.  whii'h 
will  prevent  du|dication  of  idanl. 

As  regtirds  development,  5D'. 
Lang  states  that  drifting  on  No.  I 
zonn  in  the  sediments  on  the  512  ft 


to  draw  ore  from  Ihc  newly  devel¬ 
oped  sections,  the  grade  will  un- 
doiititedly  improve.  Costs  ;irc  esti¬ 
mated  at  $6.75  per  ton. 

The  mill  is  iio*v  handling  an 
average  of  230-240  iotfs  pm-  il:iy. 
This  slight  increase  has  to  dttte  ke()t 
pare  witli  the  higlicr  taxation  im 
posed  on  gold  mining. 

It  is  impossible  to  srenre  a  posi¬ 
tive  estimate  of  ore  reserves,  but 
from  wiiat  we  have  been  able  to 
gleiin  from  official,  iind  indepen 
dent  I'liginoers  reports,  it  would 
nof  be  unreasonable  to  state  tiuit 
from  6  to  TO  years’  supply  i.s  tivail- 
able.  'I'lie  new  sections  liavc  devel¬ 
oped  over  3.000  feet  of  ore,  and 
mill  reqiiireincnts  are  1,50(1  feet 
per  annum.  There  is  also  a  most  in¬ 
teresting  development  taking  ])Iace 
on  tile  1.050  foot  level,  masses  of 
liigli  grade  have  been  discovered, 
but  sufficient  work  lias  not  been 
done  as  yet  to  say  further.  How-: 
ever  in  Hii.s  new  section  at  least  an 


w  i  t  li  6  5  ' ;  i  n 
ere.  Drifting  east  en  the  275  ft. 
level  dcveleped  25S  ft.  ef  ore  wlHi  , 
chip  saniptes  running  .19  oz.  and 
car  saniple.s  .15  over  7.1  ft.  I 

Anotlii'r  ore  sliool  west  at  275  fl. 
has  been  opened  for  117  ft.  wBli  ore 
eontiiniing',  averaging  .19  oz.  ebip  , 
and  .17  oz.  ear  samples,  over  6.1  ft-, 
South  brtineli  of  the  No.  I  zone  j 
on  (ho  409  ft.  teved  lias  been  drifleii  j 
on  for  39  ft.  with  widtli  1.9  fl. 
iiveraging  .32  oz.  in  chips  and  .21  . 
oz.  on  car  saniidt's  over  6.2  ft.  Drift 
ing  at  512  fl.  on  No.  I  zone  litis  tie- 
velopcfl  117  ft.  of  ore  avertiging  22 
oz.  on  chips  and  .HI  oz.  on  car  .sani- 
)des  over  7.2  ft.  Tliis  drift  was 
continued  into  Brotilan  ground, 
wbore  115  ft.  of  ore  tiveraging  .3n 
oz.  on  eliitis  and  .20  oz.  on  car  sam 
ides  were  develoiied.  A  contact 
zone  has  been  Indicated  recently  on 
the  275  ft.  level  nnrlli  from  lli*‘; 
No.  1  zone,  in  Hie  sediments,  with  a 
widtii  of  25  ft.  averaging  .57  oz. 
cliips  and  .38  oz-  car  samples.  Tin 


a  zoiH'  averaging 
tnd  .11  oz.  on  car  samples  over  20 


At  173  ft.  a.  zono  in  the  sedi- dollars,  of  w 


additional  2  years'  ore  supply  has,  uiain  crosscut  at  275  ft.  interst'eicd 
been  developed  to  date. 

Tlie  limit  of  tlie  northeast  break 
has  not  yet  been  reached,  work  to 
date  lias  covered  1,300  feet,  there 
Is  still  another  1,300  feet,  of  unex¬ 
plored  ground  to  go  before  reacli- 
ing  the  geological  boundary.  Tlie 
Iieading.s  on  all  three  drifts  are  still 
in  ore  or  good  mineralization." 

Tlie  comiiany  lias  of  course  not 
vet  reiiorted  on  tlie  past  year's  de-: 

veiopment  and  it  is  not  likely  that  '  diamond  drilling 

sucli  a  rejiort  will  lie  made  before 
the  luiblication  of  llie  next  annual 


fl. 

nicnl  at  tlio  contact  returned  chiii 
saiiiidcs  niiinin.g  .27  oz.  and  car 
samples  .2  1  oz.  over  30  ft. 

The  west  drift  on  the  400-ft.  hori 
zon  to  explore  tlie  No.  2  zone  in  the 
greenstones  is  now  over  375  ft.  and 
will  be  continued  to  a)ipro.\imalel> 
800  ft.  west  of  the  main  ero.sscnt 
of  Hie  No. 
2  zone  gave  most  favoiiratile  results. 
When  tliis  drift  is  coni|ileted,  Hie 


'i'lie  t>Iie  of  lilonelarv  I'elorm 
most  gcnerallv  suggested  is  tiiai  the 
Government  slioiild  issue,  iliroiigli 
the  Bank  of  Canada  I  assume,  a 
greatly  increased  anioiinl  of  note 
eirciilalion.  paying  its  w.ir  lulls  in 
that  form.  I’erliaps  it  iiiiglil  not  be 
out  uf  place  to  deal  for  a  lew  min¬ 
utes  with  just  wlinl  note  circulation 
is  —lie  it  the  cireiilalion  of  the  Bank 
of  Canada  or  of  llic  cliarlered 
lianks.  I’eople  frequentli'  iiecdine 
confused  on  tliis  sulijeet  and  I  wish 
they  could  keep  in  niiml  the  fact 
ilial  luink  noil's  are  only  sound 
tokens  to  faeilitaie  Hie  immediate  or 
deferred  iransfer  of  eommodities  or 
sell  ices.  In  Ollier  words  -  they  are 
like  so  many  men  sent  out  to  do  a 
piece  of  w  ork.  I  heir  work  lieing  to 
excliHtige  eoniniudii ies  from  one 
owner  lo  another.  When  their  work 
is  tbrongli.  jnsi  as  in  the  ease  of  the 
men  who  have  finished  their  job. 
tliey  go  liollie  Hie  home  for  the 
hank  not>'  being  the  bank  tliat 
issues  it.  If.  lo  frdinw  my 
a  lille  rnrllier.  \fiti  wanted  i"  em¬ 
ploy  Iwici'  as  many  men  to  do  Hie 
same  amount  of  work  and  tie  as 
long  employed,  it  wtiiild  sei'in  lo- ; 
gical  ilial  tlio  only  solniion  wtinld 
lie  for  each  man  lo  do  half  as  iniieli 
wtirk  as  be  did  In  fore.  ami  if  >on 
translate  ibis  liaek  to  bank  notes, 
it  seems  liial  in  (irder  to  double  Hie 
amount  of  liank  notes  in  eirciilalion 
and  keep  tlieiii  in  eireulalion.  you 
have  eillii  r  to  duillde  tlie  luisiness 
liiruoicr  of  tlie  eoiiulry  or  you  lia.i 
lo  double  Hie  price  uf  goods.  Tlie 
latter  is  iiiflalion  pure  and  simiile, 
and  in  no  <itli«'r  way  can  Itie  ainotinl 
of  lianlv  notes  onistanding  lie  in¬ 
creased  beyond  Hie  amonnl  aeliially: 
required  lo  carry  on  the  luisiness 
turnover  of  the  connlry.  It  is  lol- 
ume  of  luisiness  Ilial  calls  bank 
notes  into  eireulalion.  It  i.s  not  Hit' 
circulation  of  liank  notes  tliat 
causes  luisiness  lo  increase. 

,,  I  -'1  the  outlirrak  of  tlic  war  Hic 
S  oz.  on  oiiips  .  yf  (iif,  of  Canada  in  cir- 

enlalion  amounted  to  179  millions 


liieh  the  eliarlered 
banlis  lield  5,S  millions;  liy  Hie  ;’.1st 
August,  1941,  the  amount  bad  in- 
ei'eased  to  -122  millions  of  dollars, 
of  wliieli  so  iiiillions  were  in  tlie 


ilieiii  every  siippori  in  tliis  effort. 

Till'  most  (uit.''tnnding  financial 
eieiii  arising  from  Canuda's  war 
effort  in  Hie  pa.'-t  year  lias  lieen  tlie 
N’iciory  J.oan,  19  11.  A  .grand  total 
(if  $s::il.S2u.25u  was  siiliseribeti  in 
9t;.s,2.'p9  indiviiliial  subserlpf  ioii.s. 
The  total  new  money  .''ilb.'-cribcd  was 
$73u.:'.7ii.25(,t,  in  addition  to  which 
lilt  re  were  conversions  of  $l(ili,- 
I  I  l.uuu.  'I'his  was  a  ireniendoiis  ac- 
eoni (disli men t  on  tlic  part  of  Hie 
Canadian  iieoidle  and  a  great  il'  al  of 
the  credit  for  moliilizing  that  va.st 
number  of  subseriliers  aiul  rtiising 
the  greatest  war  loan  eier  floated 
in  Canaila.  goes  lo  M  ig  C.  W.  Spin¬ 
ney,  a  Vice- I’resident  of  Tlie  Cana¬ 
dian  Bankers’  .\ssoeiation. 

Anollier  im|iorlanl  feature  of 
Canada's  war  effort  on  Hie  finanrial 
front  i'-  the  repatriation  of  securi¬ 
ties  from  aliroad.  Dominion  Covern- 
menl  issues  and  Doiiiinioii  Covern- 
menl  guaranteed  Canadian  National 
liiiml  is-:ues  payable  in  London  have 
been  redeemed  in  advance  of  niatiir- 
imilcijiy  lo  a  total  of  somo  400  inlllion 
doilars.  There  Iiavt'  also  been  pay- 
nit'nls  liefore  maturity  of  luovincial, 
mimiciiial  or  eorporalioii  liond.s, 
and  sales  of  outsiaiiding  securiiie.s 
tiy  ITiiied  Kingdom  residents  vested 
liy  Hie  British  Coverniiieiil  in  th«' 
autumn  of  Htltt.  totalling  some  40 
million  dollars  additional.  TItis  jiro- 
eess  will  iindoiititedly  coniitnie  as 
Hie  war  goes  on  and  if  means  that 
after  the  war  tlie  iniirest.  will  be 
paiil  to  Canadians  and  will  not  liave 
to  lie  sent  aliroad.  The  benefit  to 
till'  Canadian  I'eniiomy  does  not  rc- 
tiuire  elaboialioii. 

4;rii\iiiig  Will-  liffort 
I  Canada's  war  effort  lia.s  been 
I  growing  greatly.  In  Hi39  Canada's 
!  (  xporls  to  Britain  were  only  329 
.  millions  of  dollar.-.  I'or  tiic  present 
:  Dominion  fiseal  yt'ar  our  ex|iorts  to 
'■  Britain,  ineiiiding  tremendous  quan- 
Htii's  of  war  material,  are  estimated 
I  at  l.aUO  millions  of  dollars.  In  tlie 
,  first  two  years  of  war  Britain 
!  needl'd  1.155  millions  of  dollars  for 
I  her  piirehase.s  in  Canada.  Less  than 
one-fourih  of  this  sum  was  paid  liy 
:  Britain  to  i'anada  in  gold.  The  re¬ 
maining  905  millions  of  dollars 
,  Canada  herself  .supplied. 

I  During  the  present  fisetil  year  tlie 


tills  of  tile  eliarlered  lianks,  wliose  '  tottil  ri'qiiln  d  for  finanrial  aid  to 
own  notes  in  Hie  liands  of  Hie  piibliei  Britain  will  lie  at  least  9oo  millions 


report.  While  the  foregoing  report  i  oxplored 

niond  drilling  from  tins  drilt 


therefore  lacks  authenticity,  it  i 
would  nevertheless  indicate,  that 
McKenzie’s  mine  position  lias  been  ' 
improved  during  Hie  past  ten  or, 
eleven  months.  i 


cording  lo  .Mr.  Lting. 


..  .  ,  ,  r  i.A  f  benor  ground.  Drilling  will  also 

dicated  length  of  140  feet  a  e.agng  ,_ 

.1,  oz.  or  $6.o4  over  9.1  ft.  "tih  or.u.ertv  extending 


Home  Oil  Expected  to 

Push  Drill  Program 


both  ends  still  open.  Crosscutting 
I  is  underway  on  the  1.057  fool  level 


90  to  300  Ions  of  eojipcr  ore  per 

w  eek  for  tt  year,  with  the  option  of  1  'iho' nortbeasi  to  reach 
reiK'w  ing  fur  another  year.  Two  c;ir-  ' 
loads  of  band-picked  coiiper  ore  arc 
now  rcadv  to  lie  taken  out.  .Mr.  Clia- 
pui  tiiuKuinced,  tmd  regular  ship¬ 
ments  can  c'oninicnce  within  two 
weeks  td'lor  sufficient  finances  are 
tuiiiltildc  for  initial  work.  Company 
lias  made  arrangements  wit'ii  Hie 
C.l’.i;.  Ill  rrt'iglil  Hie  ore  from  Webb- 
wood  III  I'arlarel.  .\.Y.  til  ti  rate  of 
$6  p('r  Ion.  DHicr  officitils  of  Hie 
s.iiidlcalt'  ari'  Crtitiin  Cliapul.  secrc- 
Ittry.  and  Boberi  1'.  Iltirdy.  solicitor. 


Toronto  M.P.  Cells  for 

Athabaska  Development 


AHialiasIti  oM  sands  again  have 
roiiii'  ill  Hii'  House  of  Commons  dis¬ 
cussions.  .\  n  anpetil  for  speedy  do- 
M'lopiiienl  of  this  tar  stind  area  as 
a  source  for  tul  has  liecn  made  in 
IIk  Hoii'-'o  earlier  tills  week  liy  Joliii  j  iiedy  in  the  No 
It.  .MacNicoI,  Toronto  Daveniiort. 

Mr.  .MacNicoI,  who  lias  Jil.st  re- 
tiiiiied  I'mni  a  trip  to  the  iiorlli- 
wi'sl.  said  i.hal  Hie  C.-S.  ('stiuialed 
tlial  Canada  miglii  ha\e  a  (loteiiHal 
suppfi  of  250.UUO,t)OU,n0O  barrels  I 
of  oil  ill  till-  sands,  I ’rod  iiel  ioii  Iiiid  i 
lieen  tartid  lint  slioilld  lie  in- I 
crea.sed,  lie  slated.  | 

'I'lie  I'lr  sands  of  .\ i  ba liaska  ; 
were  producing  oil  and  he  bad  j 
beard  il  prononneed  as  good  as  the  i 
best  in  Hie  worlil.  Oil  was  being 
sliipped  out  of  Hie  area.  However, 
itiiproveiiients  could  be  made  in  Hie 
method  of  exiraetion.  "So  I  am  go¬ 
ing  to  ask  tlio  minister  (of  Re¬ 
sources  I  lo  liave  bis  engineers  sur¬ 
vey  that  oil  field,  and  if  it  Is  found 
Ilial  Hie  oil  can  lie  produced  rap¬ 
idly,  to  bring  a  hill  into  this  House 
if  necessary,  to  erect  refineries  or 
support  companies  Hint  will  do  it  in 
Hio  Atliabaska  River  valley  or  the 
i’eace  River  valley — for  there  is  a 
lot  of  oil  there  loo —  witli  a  view  to 
our  producing  the  greatest  quantity 
possible  of  oil  that  can  be  pro¬ 
duced,"  lio  stated. 


tlie  zone  t 

which  lies  approxiniaicly  190  feet  j 
away  and  drifting  cast  tiiid  west! 
should  be  uudcrwiiy  in  about  a  | 
month's  time.  LcngHi  of  ilic  zone  | 
as  indicated  by  drill  Imlos  on  iliis| 
level  is  340  feet  plus  witli  grailc  av- | 
craging  .19  oz.  or  $7.31  I'cr  ton, 
ever  7.1  ft.  | 

On  Hio  775  foot  liorizoii  tlic  No.  3  | 
zone  rcvciilcd  ti  iciigib  of  120  feel  j 
in  drifiing  of  .H!  oz.  or  $6.16  grade  ; 
across  7.5  feet,  .'sioiiing  of  Hiis  sec- j 
lion  is  undcrwiiy.  Tlic  zone  on  liicj 
625  level  was  only  6u  feel  long  and  j 
graded  .13  oz.  or  $5  oicr  6  fct'l.  ! 

The  mill  i.s  ciirrenHy  handling  i 
125  Ions  of  ore  daii.i  .  of  whieli  5o  | 
lolls  is  eoming  from  tlie  slope  on  j 
Hie  775  Iciel  tind  a  like  nniouiu  ' 
from  development  on  llie  925  liori- 
zon.  Reiftaiiider  of  llie  niillleed  is 
being  derived  from  the  501.\  ore 
shaft  area. 


Pickle  Crow  to  Develop 
Crowshore  Gold  Property 


NEW  ZE.VL.AXD  .MI.NEIt.ALS 

Coal  and  gold  are  New  Zealand’s 
principal  minerals  and  in  value  ac¬ 
count  for  ntiarly  90  iicr  cent  of  min¬ 
eral  production.  They  are  Hie  min- 
t'rals  to  wliich  most  altention  is  di- 
I'ected  today-  the  former  as  a 
means  of  power  for  New  ZeaJand's 
growing  industries  and  Hie  latter  as 
piircliasing  power,  partieiilarly  in 
non  sterling  countries.  Value  of  coal 
production  in  1940  w,as  £3, 516, 099 
and  of  gold  £1,891  447. 


Bicklc  Crow  (ifdd  Mines  idans  to 
itikc  over  Hic  propcriv  of  Crowsliore 
Cidd  .Mines,  tmd  a  ritciial  nieeling 
of  .s'liarcbolders  of  the  ItiHcr  ('om- 
)i;in,v  will  be  bebl  .Nov.  12  lo  :ip- 
prove  Hie  tirrttngniicni. 

I’iekle  Crow  litis  until  .Inly.  1912. 
to  conipleie  ti  dianiond-drilliiig  pro- 
grtiin,  and.  if  resulls  are  satisfaeiory. 
form  u  new  3,0o0.000-share  company 
to  acquire  the  Crow.shoro  properly. 
Block  of  1.000,000  shares  and  $2,000 
in  ea.sh  will  be  allotted  lo  Crow- 
shore  and  the  balance  to  Pickle 
Crow. 

Under  Hie  agreement.  F’ickle  Crow 
agrees  to  proceed  with  active  ex¬ 
ploration  and  development  of  tlic 
(.’row.shore  property,  and  transport 
any  mill  ore  that  may  he  developed. 
All  advances  to  (he  new  company 
made  by  Pickle  Crow  will  be  repaid 
under  the  terms  of  the  agreement, 
which  will  be  rctid  lo  the  .special 
meeting. 


lion  of  tlic  large  pro|)ort,v  extending 
at  100  foot  intcrviils  across  Hic  fav- 
ortUilc  ore  zone  tow  ti i  ds  Ihc  north 
boundary.  .Xccording  to  .1.  P.  .Nor- 
ric,  consulting  engineer  timl  gener¬ 
al  mantigcr.  Itirgo  gold-licarilig 
float  lias  been  found  in  the  soulli- 
ceiu.riil  iiart  of  llic  property  wliich 
undouiitcdl.v  conics  from  tin  ore- 
hi'-dy  to  Hic  norlli  on  Hic  company's 
properly  tind  prohalily  fnuu  tlie 
wcsicri.v  extension  of  important 
orcliodics  found  on  Hic  Kicmi  pro¬ 
perly  to  tlic  c.Tsi,  Sanudos  from  one 
boulder  5  ft.  li.v  lo  ft.  liy  12  ft.  re¬ 
turned  assays  of  over  $20  In  gold 
per  Ion. 

Finances  have  been  iirovidcd  for 
tlie  present  ciimpaign  iiiul  tiniplc 
funds  tire  assured  to  fuUy  develop 
tho  propi'i'iy  to  tile 
stage.  .\u  initial  offering  of  400.0011 
sliares  til  loe  :i  sliare  was  reccnlly 
made  by  llamidy.  Ketiker  tmd 'I'reiit, 
:i  ’I'orniii.o  menilier  liouse.  and  finan 
CCS  liave  lieen  placed  in  tlie  eoni 
pany's  treasury,  Miirheiior  is  capi 
itilizcd  at  3,11011.000  .sliiires,  of  whieli 
1,200.007  liiive  lieen  issued. 

Officers  and  direelors  include 
'Will.  M.  Sixl,  piesideni  :  E.  II.  Ben- 
;  son,  V  ice  presideiil  ;  W  .  R.  .'Walter. 
IK.i'.:  i'ir  Henry  lirtiyloii.  K.i'..  .las. 

I  O.  IioddicU,  Scvmoiir  'J'l  eiil,  tind  ( 

E.  I'filnier.  directors. 


GOLD  PRODUCTION 
MOUNTS  SHARPLY 


j  Current  Output  Reported  at 
Almost  18  Millions  and 
i  New  Gains  Indicated 

I  Toronto  Cure.m  The  Financial  Times 

I  'roroulit.  iiitilii'si  produc- 

I  lion  for  till'  ciirreril  yciir  and  in 
I  fact  sinci'  Octolicr  of  Itisl  yetir  vvtis 
I  csi.ahlislicd  liy  ('tintidiaii  gold  pro 
i  ducers  in  .August  wlicii  467,221  oiin 
'  I'e.s  were  iiroduced  httving  a  value 
iff  $l7.!t88.l21.  Tliis  loinpares  with 
1,,., Vi, in  i -’oi.v  output  of  156.650  ounces  worth 
and  witli  166.916  ounces 


Larder  Lake  Mines  to 

Vote  on  Amalgamation 


Golden  Gate  Reports 

Ore  in  Crescent  Claims 


j  Colfien  Cate  Mining  Co.  advises 
I  Hiat  il  4  0 -fool  lengtli  of  new  ore  has 
i  been  opened  by  development  from 
i  Hie  former  Crescent-Kirkland  shaft, 
j  at  the  200-fool  level.  This  ore  runs 


worth  $17,977,421  in  .August.  1940. 
Aggregate  total  for  Hie  first  eight 
nionlits  stands  til  i!.5i;o,i3(i  ozs.  val- 
■atsl  til  $  1 37.06 1.620.  iis  eonipared 
'.vith  :‘..500.256  ounces  worth  $131.- 
759.856  in  the  corresponding  period 
01  last  year. 

Ontarif'  jirodm-i  ion  in  August 
■uuounled  to  274,555  oiinces,  tis  com 
ptired  Willi  279.176  ,  iinces  in  Hii' 

samo  1910  monlh.  The  Onltirio  Di' 
p.'irlmenl  of  .Mini's  reci'iiHy  reporl 
I'd  Sepleiiilier  oul  pul  at  257.2(tS  01111- 
<  es.  ,\n  oiitpiil  of  91.936  ounces  wti.s 
reported  h.v  Giieher  (qiertilors.  :i  ' 
giiin  of  7.5'',  ovi'f  Hie  Aiignsl.  1910. 
total  of  S5,52X  ouiii  is.  The  total  for 
Sepiemt'cr  Hiis  .'ctir  is  reported  tit 
89,089  ounces. 

Produetion  from  Britisii  Colum¬ 
bia  sources  in  .August  totalled  58.- 
401  ounces  iigain.st  52,177  ounces  in 
July  and  58,485  ounces  in  August. 
1940.  .Manitoba  and  Saskatchewan 


Toronto  Bureau  The  Financial  Time* 
Toronto.  Clieniinis  Cold  .Alines 
iiiid  I'eriiland  <!old  .Mines  have  eticli 
ejilled  a  specitil  iiiei'iing  of  slitire- 
liolders  for  .November  2lsl.  to  ob- 
Itiin  iip|)iov:il  of  Hie  sliii reliolders 
of  Hie  proposed  Iransfer  of  Hieir 
properl  its  lo  a  new  5.0(mi,ih_MI-sIi:i  re 
coiiiptin.v.  .Aiiiiilaaiiitiled  Larder 
•Mines  Idmiled.  I  iider  Hie  propos¬ 
ed  plan.  Clieniinis  sliti reliolders  will 
ri'ceive  5  16.485  shares  of  (he  new 
eompaii.v.  wliieli  will  |irovide  for  :i 
d is!  ri but  ion  basis  of  one  ni'w  slinre 
lor  eiieli  five  idd  slitires  held.  I'ern- 
liind  will  receive  230.105  free 
shares  of  .Aniiilgiiiiiiited  I. artier, 
lie  d  ist  riliiil  ed  on  :i  litisis 
of  one  new  for  each  ID  I'crnland 
slitires  held 

.Ainiilgiiniali'd  L.irder  .Mines  l.ini- 
ited  will  also,  according  to  the  tir- 
rangemmt,  recciv**  claims  from  Sar- 
cee  and  Proprietary  niine.s,  tmd  w  ill 
be  developed  under  the  tiiisplces  uf 


hiui  lieen  reduced  tiy  10  millions  of 
dollars  over  Hie  same  period 

,'Ioi't«  Business,  .Moi-*>  >loiie,\ 
Canada's  increased  luisiness  out 
liy  dia-  I'Ot  is  Hie  reason  lor  llie  incre.i;;. d  I 
eireiiltil ion  of  litink  of  Caiitida  notes.  | 
CaiKida's  loltil  exporl-liiiport  irtide' 
incretised  from  1.576  millions  of - 
dollars  for  Hie  twelve  months  ended  , 
.^epteinlier  I'.OHi,  19;;9.  to  2.86I1  mil¬ 
lions  for  the  lwelv(>  moiulis  wliieli  1 
ended  .Septemlier  liOHi.  1941.  | 

There  has  been  a  gi'ctil  increase  ' 
in  giiiiiful  cm ploymeiil  in  Hie  last 
two  yetirs  .lust  lii'fore  Hie  war, 
broke  out  in  1939.  2.4  6l.oO(i  wtige- 
earners  were  eniplo,ved.  Today,  1 
!,3  19,00(1  are  employed  in  business 
of  .88  8.-  ' 

000  peo|ile.  1 11  iiddilioii,  338,00(1 
men  litne  been  taken  into  the  active 
armed  forces.  Tims.  there  are 
1.226.000  people  earning  wlio  were 
not  earning  two  years  tigo. 

CtiMiiila's  voliiiiie  of  industrial, 
prodiiei  inn  ;i(  August  .'list,  19  11.! 
lias  increased  5ii';  over  the  average: 
of  i:i::5-;:9.  Cantidian  fanners  Ibis 
year  litive  iiuirkeled  ilie  iargest  vol- 
iiine  of  prodiii'e  of  any  luevioiis  year 
and  farm  inirehasing  (lower  ims  in- 
fi  eased  since  tiic  war  licgan  liy 
15';  ,  iiiosHy  in  Ibis  [last  yetir  alone. 
Having  in  mind  the  relatively  de¬ 
pressed  stale  of  ftirm  income  liefore' 
the  war,  Hiis  is  somelbing  in  wliieli* 
till  C’;inadi:i ns  can  rejoice. 

Iiicii'ase  ill  I'hiiplii.Miienl 


Willi  regiird  lo  tlic  new  tlirce-well 
drilling  iirogram  now  g('Hin.g  iinder- 
wiiy,  C.  1’.  \',  Hudson,  seereiary- 
tietisurer  of  Home  Oil  Comptiny,  :id- 
:  vises  Ilmt  two  of  tlie  welKs,  .No.  10 
,  t;nd  .No.  11  will  bo  located  in  what 

are  regiirdcd  tis  proven  tireas  vvliile  and  industry,  an  ineretisi 
No.  12  will  lie  tin  exploratory  well 
five  miles  iiortli  and  west  of  Home 
.No.  2. 

Work  is  well  advanced  at  sites 
for  .No.  11  and  .No.  12  but  just  where 
.No.  Ill  will  be  localed  lias  not  yet 
been  decided  alibougli  two  tilK'inti- 
tive  siie.s  tir,'  under  eoiisiderai  1011. 


of  dollars,  (.'timidti's  own  war  ex¬ 
penditures  ill  Hie  current  fiscal  year 
will  Iw  approximately  1  i.'.ti  million,; 
of  dollar.'-.  The  loial  timoimt  whicli 
till  Covernmeiil  will  have  10  rais,- 
for  w.ir  and  ordintir.v  purposes  in 
its  present  fi.seal  year  is  istimaled 
at  2.820  millions  of  dollars,  of 
wliieli  ;i pproximalely  5:1',  is  lo  In' 
ptiid  out  of  taxes  and  otlier  federal 
riven  ue. 

Incfeasiiig  .N'tilioiiiil  Needs 

Ctiiitidians  iiaid  in  federtil  Itixe.; 
and  other  ri  veiiiie  in  Hie  fiscal  yetir 
I;i39-I(i,  468  millions  of  dolitirs. 
During  Hm  fi.setil  vitir  I  I'M -42.  tliey 
will  ii.iv  almo.'-t  1.5tiq  millions  of 
llol  Itll  s. 

Hefor,'  111,'  Will-  Hie  Dominion  fin- 
iiiieiiil  out  lay  for  till  purposes  wtis 
only  13%',  of  Ilie  iiiiliontil  iiieome. 
('iiiiadti's  outlay  this  vear  is  4  7', 
of  the  toitil  e.qimtiii'd  iiationtil  in¬ 
come  tliis.  of  cmrse.  emtiracing 
non-war  us  well  as  war  expenses. 
I'igures  for  other  eoimiries  which, 
liowev,  r,  lire  not,  i  .xaetly  com- 
piiialde  lull  perlitips  illustralivi', 
sliow  ratios  of  wtir  cxitenditures 
to  national  income  of  about  45'3 
ill  till'  I'liiied  Kingdom,  25'3  in 
.Australia  and  probald.v  20  lo  25 'r 
in  Hic  I  niled  Stales.  Ctiiitiditins 
tire  iiayinu  in  taxes  and  oilier  fed¬ 
eral  i-eveiiue.  some  78';  of  tlio 
Dominion's  total  wtir  and  non-war 
expenses.  They  are  paying  this  year 
into  tlie  federal  treasury  in  taxes 
and  Ollier  forms  of  revenue  tlie 


'i'lie  vast  increase  in  employment,  entire  operating  expenditures  of  Hie 


ill  induslrial  output,  in  import- 
export  irad,'  and  in  agricultural 
marki'iiiig.  fully  justifies  the  oliser 
vatioii  Hiiii  the  iiieretise  in  liaiilt  of 
Ciinada  note  cireiiltilion  is  empliat- 
ieallv  noi  oul  of  line  with  Hie  eoim- 
I  r.v incri'usi  (I  v  olume  of  business. 

The  olbei-  form  of  inflation  to 
wliieh  I  li  fer  i*;  Hie  one  ('nmiiion I.\ 
brougiil  alioiit  by  ever  increa.sing 
waves  wliieli  e.irry  with  lliiin.  of 
necessity,  an  tnerease  in  lln  cost  of 
all  rommodities. 

I  find  il  most  difficiill  lo  sec  liow 
(In  ri'cipienls  id'  Hiesi 
1  lieiicfitted.  I  have  wondered — and 


I'ountry,  including  Hie  service  of 
Hi,‘  iiiiliotial  delit.  plus  approxi¬ 
mately  71',  of  oiir  direct  war  ex¬ 
penditure,  or  4  3.8';  of  our  com- 
biii,  ,1  war  ex|iendiiure  tind  financial 
aid  lo  Itrilain.  Or  put  it  another 
wav  :  I'amida's  own  wtir  costs  this 
year  ar,'  e.-iim;ited  at  $1,150  mil¬ 
lions  In'r  loliil  federal  icvenucs, 
mostly  from  Itixes  of  course,  arc  cs- 
Hniiiled  at  $1.5no  millions.  Tims  Hie 
peiqili-  of  Canada,  this  yciir.  tiro 
paying  ctisli  on  the  harrel-hctid  for 
llieir  part  in  the  war.  plus  $50  niil- 
wage.s  are  lions  more  towtird  the  ordinary  run¬ 
ning  expenses  of  the  eounlry. 

(Aiie  of  Hie  strongest  indices  of 


doiihi  Hie  wiige-earners  tlieni- 

Aiigln-H'nronianrNoranda,\'Vnt^ 

tind  Consnlid.'ited  Mining  &  Snielt- 


('0> SOliI D.VT El)  s M E ETEllS 


Official  opening  of  the  new  500  j 
ton  quicksilver  recovery  iilaut  at  1 
Pinchi  I.ake.  B.C..  took  idacc  la.'-l 
week  and  full  operation  was  c\- i 
peeled  to  he  readied  by  .Nnvcmt'cr 
3.  The  plant  is  owned  and  operal-  ! 
cd  liy  (.'onsoIidtiH'd  .Mining  A:  Smell- ' 
ing  Co.  'I'lie  new  plani.  added  le 
Hie  facilities  already  ins.(;ill<si.  will 
inej  ca.se  out  pul  lo  $00  Ions  daily,  11  | 
ii  rciajrtcd.  1 


I  to  $14 

!  Crescent  some  lime  ago,  and  Hie 
operations  arc  now  directed  as  one 
unit. 

j  It  is  stated  tliis  new  ore  is  under 
Hie  “A"  fault.  The  former  Crescent 
sliaft  was  sunk  Jo  400  feet,  tind  Hie 
!  exploratory  work  in  Imnd  is  eon- 
I  sidered  very  encouraging.  Tlie  new 
'  ore  is  west  and  iiortli  of  the  sliaft. 
i  Further  lengths  and  continuity  of 
I  the  condition  to  other  horizons 
would  be  important. 


!  gust,  an  increase  cf  11.5%!  over  the 
22,313  ounces  presluced  in  Hie 
same  monili  <i  year  ago.  A'uknn 
produced  1(>,485  ounces  again.st  15,- 
070  ounces  a  year  tigo.  while  out¬ 
put  in  tlie  Northwest  Territories 
was  5.421  ouiiees  compared  with  4.- 
564  ounces  last  year.  .Shipments 
from  Nova  Scotia  mines  declined  to 
1.542  ounces  in  .August  from  the 
August.  1940,  total  of  1,791  ounces. 

A'alue  of  production  in  Canada  by 


ing.  who  will  sliarc  equally  in  llie 
expense  of  development  work.  Thi' 
agreement  prnvide.s  Hitil  .Amalgam¬ 
ated  Larder  will  ri'ceivo  an  imme- 
diato  cash  amount  of  $100,000 
through  pureliase  of  400,000  shares 
at  25u  per  sliare  by  Hii'  four  prin¬ 
cipals.  and  tliey  will  also  liave  an 
option  on  2.600,000  sliares  at  prices 
ranging  from  25e  lo  75e  pi'r  share. 


of  Hiese  demands  are  the  result  of  iiartment  of  .Munilions  and  Supply 
Hie  activities  of  iirofcssional  agitat- :  wiiieh  lias  placed  conlracts  from  the 


ors  who  live  we  ll  off  lahniir’s  contri-  i  outbreak  of  Hie  war  to  Hie  end  of 
biiHoim  tind  ill  order  to  ensure  Hieir '.September,  1911,  totulling  $2,400.- 
job.-;,  spend  llmir  time  making  rn.sy  i  0(i(l,000.  Contrast  Ibis  with  tho 
promi.'ves  wliich  Hiey  must  Hicni- i  $64,500,000 


selves  know  cannot  lie  fulfilled  in 
liny  final  aiitilysis  of  wealth.  As: 


allocated  ii 
in  Canada 


amounting  in  all  to  $1,625,000.  The  I  result  is  Ihc 


CAiilltOO  (iOl.l)  j 

Cariboo  Cold  I'liarlz  .Mining  Co. 
Irealed  10.757  Ions  of  ore  in  De- , 
toiler  and  produced  4,907  ozs.  of 
gold  wliieli.  at  $38.50  an  oz...  was! 
worth  $188,9  111,  or  an  tiveragc  of; 
$17.56  per  ton.  This  com p.i res  with' 
Sepleiiilier  oiilput  of  $119,195  and 
with  $111,149  ill  October,  1910.  I 


niouHi.':  follows: 

I'7(l 

1040 

$ 

$ 

laMuarv  .... 

16. 718, 071 

I6.1hi.8n0 

Fol^ruarv. 

1  i.8‘>o,  ms 

1). 650, 307 

March . 

I7.l0l.ih7 

16,374,082 

Apnl . 

1 

16.1  42.3  37 

Mhv . 

1  7.2'H.62  ' 

17.063,161 

1  7. 478. ‘>00 

17.400.814 

lulv . 

1  7. SSI. 02*1 

1  7. 807, 20s 

. 

17. '188. 124 

17.97  7.42  1 

new  company  will  hold  <1  block  of  at 
least  41  claims,  giving  a  lengtli 
along  the  dolomite  zone  of  tlirec  I 
miles.  ; 


-the  largest  sum  ever 
any  year  for  defence 
1  peace-time  and  the 
tigainsi  tills  the  liiird.uhip  of  those  inagnitiidc  of  (Tinada's  war-tlnic 
on  fixed  incomes  must  be  obvious '  expansion  is  obvious, 
to  everyone,  so  Hiut  no  matter  in  '  Tliis  is  an  effort  of  which  Cana- 
wlitit  iiitmner  infltiHoii  is  brought  dians  can  well  bo  proud.  In  the 
same.  No  '  armed  forces,  in  manufacturing  and 


NEnMONT  MI.MX; 

Newmoni  .Mining  i.s  reported  inter¬ 


ested  in  th('  Mel,ellan  Ccdii  .Aline 
with  ,a  view  lo  itiliing  over  develop¬ 
ment  of  th."'  propeiTv,  ii,)w  lieing  fi- 
ntineed  by  lltirtis  Corp.  Newmoni  in- 
tcresi.s  eoiiirol  tlie  Ixliiio.s  )iroperiy 
■  nonlb^  M  I )  t.tA'l.RMi  I Magnet  Coiisoll- 

1  dated  on  the  West. 


one  Ciiii  benefit  and  many  must 
suffer. 

One  cannot  help  but  wonder 
1  wlieilier  those  wlio  urge  Hiat  we 
;  slioiihl  spend  oiir  time  and  exhaust 
I  our  l•ne^gies  tiy  exporiiiienting  on 
:  Hieir  llieories  ratlirr  Hiaii  in  gelling 
on  witli  our  job.  tire  not  tillowiiig  i  eliaiig 
tlieir  iirejiidices  to  inlc'lfere  xvitli 
the  w;i  r  effort . 

It  is  Hiei  'fore  ti  gretil  .'Oiiree  o;' 
i  .=al  i; -I'acl  ion  to  know  that  our  fed 
!  I'l'iil  govermni'iit  Is  taking  firm  aiu'. 
[eliergelice  steps  lo  elli'Ck  I  iie  (I'llii 


production  and  on  the  economic  and 
financial  fronts,  Canada  is  contri¬ 
buting  lieavlly  to  tho  fight  for  the 
defeat  of  Hitlerism. 

.A  year  ago  in  my  address  I  ex¬ 
pressed  eonfldenee  in  the  outcome 
of  tills  wtir.  1  liave  not  in  any  way 
i  my  views  liut  wi'  are  not 
iliroiigh  y,  I  and  liefore  tlie  end  we 
■iliiill  till  lia\e  to  make  much  greater 
.'ffoiTs  and  greater  sacrifices  than 
W('  lmv('  mtide  liitlierto  and  tho 
sooni'r  wi'  face  these  facts  the 
sooner  (lie  war  will  In’  ended. 
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Stock  Exchange  Record — Montreal  And  Toronto 


Unlisted  Canadian  Stocks 


Furnmnwl  liy  I’laxlon,  Chnrry  &  t  o.,  Toronto 
'  Inilustrlal  &  MIsr.  Hlurk^  Hid  abUpc 
I  ArmcKarmtTBDBiry  7^;  Prof..  $10.  SO  $'l.i.0f 
Allerjs  CatliaritX’B  iVef .  .  . .  oj.OC 


—Week  ending  No\.  1 1.  1041  -  -  - 
Prev.  High  Low  True  SbIcb 


- 1941 - 

ask  High  Imv, 


- Week  ending  Nov.  10,  1941- 

Prev.  High  I^w  Price  S 
Clo3c  Chonge 


1941  -  -  Current  i 


Sales  Rid  Ask  High  Low 


Abitibi . .  • « i . 

J  )o..  Pref . . 

i)o.,  7%  pref . 

Acme  Glove . 

Do.,  pref . 

Agnew  Surpass . 

Do.,  pref . 

Alberta  Grain . 

Do.,  pref . 

Algoma  Steel  Corp . 

Do.,  pref . . 

Amalgamated  Electric.  . 
Anglo  Can.  Tel.,  pref  . , 

Asbestos . 

Assoc,  breweries . 

Do.,  pref . 

Ault  Wiborg,  pref. .  .  . 

Barker's  Bread . 

1^0.,  pref .  ... 

Bathurst  Paper  ".v”  . . . 

Beatty  Bros  . 

/>o.,  Ist  Pref  . 

Do..  2  nl  pref . 

Boll  T»Me  hone  . . . 

Riltmore  Hat . 

Blue  Kibbori . 

I  >o.,  ref . 

Brantford  Cord,  pref. 

il-a'.ilian  . 

B-ewers  &  Distillers  .  .  . 

B.A.  Oil  . 

B.C.  Pow.  r  -A  * . 

lUi.,  ‘  fr* . 

Rruck  Silk  . 

Hailding  Prod.,  (  lass  A. 

Burlington  ^teel . 

Calgary  Power,  ...... 

Can.  Brea<i  . 

Do.,  “A”  pref . 

Do..  "B”  pref . 

(  an.  ('ement . 

I  >o..  pref . 

Can.  Cycle  p-ef . 

Can.  Fonndnes  .  . . 

Do..  “B  ’ . 

f’an.  Nor.  I  i?wer  . 

Car.  Packers.  .  .  .... 

('an.  S.S.  l.Ines . 

i  >o..  prt  f  . 

(  an.  W  ire  A  Cable  ‘*.V’. 

i  lo..  “B  ’  . 

Do.,  pref . 1 

Can.  Bakeric.^  ...  1 

Do..  . 

Can.  Breweries  ....  i 

Do.,  pn  f  . 

Can.  ilro  i-'.e . 

Do..  ,.r.  f  .  1 

('an.  Canners 
T'o,,  Dt  :»ref 
1  )o..  2rul  nr»»f ,  .  , 

(  an.  Car  i.k-  Founury 
I  >o  ,  prof  ,  , 

(  an.  ('elane.^e 
Do.,  rights 

i  hi..  pr«*f  1 

(  an.  ('(m\ertcr> 

('an.  ('oitons  .  1' 

Do.,  prof  . 1 

Can.  Drotige  A:  i>ock 
(‘an.  Fairbanks,  pref.  ..  b 
(’an.  Fijreign  invest 

I  >o.,  pref  .  b 

(  an.  (len.  Elec  ...  2 

(  an.  ,nd.  .Mcohol  "A" 

Do..  “B  ' 

Can.  Iron  Foundries  ...  I 

1  )o.,  pref  .  i 

Can.  Lei'nmot?\e  ... 
Can.  Oil  (’o 

1  )o.,  pref  .  .  .  .  .  b 

Can.  Pac.  Hly 
(’an.  Wallpaper  ’■.x" 

Do..  'H  ' 

Can.  W'inorios  . 

Can.  W.  B.  Boxes  A  .  1 

(  a-natio.i  ('o.  Ist  prof.  .  D 

Coek.shntl  Plow  ... 
Cons.  Bakerie.** 

C(jns.  Min  A-  SnuU  • 

Consumers  (;a«  .  .  11 

('(•s.  Imnehal  M’Ms  ...  1 

C'rown  ('ork  .''eal  .  .  li 

Oow«  Nest  <’oaI . 

I  h.'tille’'s  ''••agram.s.  .  .  .  1; 

i  >«»..  pref  .  J 

Doryi,  .Anglo  .  .‘I 

I  >o..  pref  .  ,  7 

I  •ominion  Bridge  ...  2 

Dom.  Coal,  pref .  1 

Dom.  Foundries .  1 

I  )o.,  pref .  10 

I )om.  (jla.ss  .  10 

Do.,  pref  .  14 

Dom.  .sri'ttish .  (> 

1  )o.,  pref  .  .  .2 

Dom.  Steel  6c  Coal  “B”. 

Dom.  Stores . 

l^om.  Tar . 

!)»>..  pref  .  8 

I  >om.  Textile .  7 

D'*.,  pref  .  . .  1.' 

I  n»m.  Woollens .  1 . 

I  )o..  pref . 

Dryden  Paper  . 

East  Kootenay  Power.  .  " 

Ea.stern  Dairies  .  7 

Ea.stern  Steel  Prod  .  1 

?lu.«y  Wa.shing  Machine.  I 

A^lectrelux  ('orp . 

j*,namel  Sr  Heat.  Pro<i..  .  ’ 

/“..ngliah  Electric  “.A”.  ..  2: 

Do..  ••B  * . 

Eijuitalde  I^ife  . 

Famous  Players  .  1' 

Fanny  Fa'-miT  Shops  .  .  2‘. 

Fleury  Bissell  . 

Do.,  pref  .  B 

Foro  (  lass  “.a” .  1' 

f><»..  Cla.^8  •ir' .  1' 

Foundation  ('o.  of  (  an..  1' 

(iatineaiJ  l*ower  .  t 

1  lo..  Pref.  'Cat . 

t  )o.,  prrd.  .n' ,  . .  7 

Gen.  Steel  Wares  ....  H 

Do.,  pref  .  9.‘i 

(iot)  iyear  Tire.  .  .  77 

Goo  Ivear  Tire,  pref. new  ol 

G.  I.,  i'aper.  \  .T .  d 

f  »o.,  pr(*f.  \  .T .  IH 

Great  Sa.lulery  .  1 

I  )o..  pref  .  .  2ti 

Greoning  Wire .  10 

(iurd,  Cba’'les .  2 

Do.,  j»rei  . 

Gypsum  .  3 

Ham.  Bridge,  new  ....  2 

Ham.  ('otton,  pref .  2' 

Ham.  I  nited  Ti.eatrc.*,  .  1  4 

I  !o.,  pref .  7.'> 

Har  ling  CarpetvS .  2 

llinde  cj  1  'auen  Paper.  .  10 

llo’t  ^'e-  f’-ew  ('o  2.> 

D.  ..  p.  ef . 

lIunt.'^  (  an  .ies  “.A”.  ...  0 

7*0.. ‘  B  .  d 

Imoeria'  Oil .  *• 

Imperial  'I'oua'-.-o .  12 

1  •().,  titel  .  7 

Itni.  \<-«-«*.>;a*.»e  “.x”.  .  ,  10 

Int‘Tt  t»U)nial  (  (jal .  12 

lilt.  l>ron/.e  Pow  ler.-s. .  .  .  1:' 

f  o,,  pref . .  .  20 

Int.  (  oal  A  (  oke  ...  2  •' 

inter.  Nb’Lal  inu .  H' 

I  'o..  pref .  00 

I  )o..  “  \  ’  pref  .  .  .  ‘^'0 

(nte; .  Millirig,  Jiref .  Ill' 

Inter.  .\ick*'l .  22 

I  o..  pref .  1  ■  > 

Int.  Pulp  A:  T’aper  ..  ,20 

(N).,  pref .  7-'d 

Int.  Pete  1  'C 

Inter.  Pow«t  .  2' 

I  )o.,  pref  .  bo 

Inter.  !  tilitb’S  "  v”  ,  .  .'C 

Do..  “B  "  \u: 

.larrai'-a  I'ub.  S«*r\ice.  ,  12 

Do  ,  pr**f  . 

Kelvinat<*r . 9’ 

l.ake  of  Woods .  17 

I)»>..  pref  .  117 

I.ang  A:  Sons .  11 

Laura  Secord .  10? 

Lt'gare.  pref  .  9 

Lindsay,  C.  W. .  4 ' 

1  )o..  pref  .  fiO 

Loblaw  '.A” .  2H 

Do  .  •‘B  *  .  21 

Loews  Theatres  .  .  17> 

McColl-Frontenae .  4‘ 

f)o.,  pref .  88 

.McKinnon  Stt'el . .  2 

Do.,  pref  .  ....  60 

Maple  Leaf  (iartiens  ...  8' 

Do.,  pref .  6' 

Maple  i^af  Milling  ...  2^ 

lio.,  pref .  T)* 

Massey  Hams .  2‘ 

Do.,  new  .  31 

j>o.,  pref .  52 

l  )o.,  new  .  II,' 

Mitchell  Co.,  J.  S. .  48 

Modern  Container . 

Monarch  Knitting .  2 

Do.,  pref  . .  55 

Montreal  Cottons .  65 

Do.,  pref  .  113 

Montreal  L.  H.  &  Power  22 

Do.,  S'",'  Notes .  49'' 

Montreal  Loan . .  L5 

Montreal  Telegraph  .  .  27 

Montrf'al  Tramways  ...  17' 

Moore  C  orp .  44' 

i;o.,  “a”  pref .  182 

J  )o.,  “B"  pref  .  265 

National  Brewerie .  24 


....  Photo  Lngraxers .  l\ 

....  I’orto  Kico  Power,  pref..  97' 

Power  Corp .  ;h 

.  ,  I  pressed  Metals .  6* 

50  '  Price  Bros . 11 

80. -(O'  I  I>o,,pref . .  70 

$7  00  Quebec  Power  2', 

.  . . .  (  Regent  Knitting .  2  ’ 

.  i)o,,  pref  . i6' 

;  RiversideSilk  "A” .  18 


08), 

100)4  00 

95 

6 

3' s 

100 

0).i 

60 

13 '•■J 

9 

5 

75 

61 

125 

14 '4 

o’* 

3 

..  6 

18 

I6.'a 

1  2‘ 

i  3.>c 

i.j  •?:> 

16 

l4-‘ 

8  16 

Irt. 

H 

3 

102' 

1 

$6  00 

90 

HH 

$7.00 

160' 

8  137 

$8 . 00 

■J  6-' 

1  ‘ 

60  • 

6 

f?7* 

2  30 

$2  '0 

i  22 

20 

$  1  30 

H* 

2  5 

Int. 

6' 

a  3',- 

IH* 

1,  l.-> 

$i  .00 

26* 

s  22 '  i 

$2.00 

1 '  1 

6' 

1  4'j 

1 .5 

3  10 

VOi'i  hi 

10 

8 

60p 

1  3)' 

104 

07'a 

$5.00 

46 

36 

$2  50 

7 

4*4 

101 

i  8!'^, 

Arr.  , 

106 

1o2'4 

$5.00 

19 

15 

$1.50 

18 

8»i 

Int. 

91 

74 

$4  OOb  ! 

3 

. . .  .  1 

31  1 

17 

Int. 

61 

50 

$4.00  1 

23 

17*  j 

Int.  1 

lo.s 

106 

$(>.  .  0  , 

1  2’ 

40c 

' 

48'  : 

20 

Int. 

1 ,  :.o 

50c 

.  . .  i 

271.4 

2l  '  j 

$3 . 00 

36 

31 

$I  .501. 

JO.'. 

$5.00 

7'j 

Int. 

18 

$1  OOu  , 

lO'a 

9 

70cih)  . 

PMs 

4'i 

24  , 

20*  a 

Arr. 

Wf 

$1  001)  j 

23  •*4 

21 

Int.  ' 

126 

MO 

$7.00 

19 

17 

Int. 

106% 

90 

$4  (lOb  ! 

110';, 

110 

$(!  00 

14 

1 

hio 

90 

$8.00 

15 

9 

$1.40  : 

106 

lot 

$8.00 

220  . 

210 

$8  00 

I>o.,  prof* . 

.  P2)^ 

03 

-F  H 

125 

Uus.sell  Industries . 

.  17 

17)4  .. 

+  'i 

100 

Do.,  prof  . 

170 

17.) 

-t-  5 

100 

Saguenay  Power,  pref  . 

105',' 

10.)','  .. 

.^haw.  Water  S:  Pwr.  . , 
Slier.  Williams . 

14’9 

12 

IVi 

12 

-  ,a 

1054 

60 

Do.,  pref  . 

115', 

....  I  Silverwood  Dairy 6' j 

Irt.  1  Do.,  pref .  0’^ 

.  Simon  Sons .  8 

$6  no  Do.,  pref .  105 

$7.00  Simpson  “A”  stock.  ... .  10 

$8  00,  Do.,  “H  ■ .  l.:>0 

60  •  f>o.,  pref  . 

,  Smith  Dloward)  Paper..  14.ta 
$2  >0  I  »o.,  pref .  100 


Standard  Paving.  . . 
1  )o.,  pref.  (new’i. . 


I  Anglo-Cari.  Tel.  “a” 
ll.to  I  AtiKlo-Can.  Pol.  Pref... 

I  Atlas  .stcria  Ltd.  7  Pref.. . . . 

iiii  '  Atlas  Steels  Ltd.  ,  . 

iJt  I  ^^“'•'■ymore  I  loth  Pref . 

lot'  i-rew.ing  "a” . 

I  lilue  1  op  crewing  ‘'U". , . , 

j  Urantford  Koofirg  Com . 

«?'nn  i^fiuton-Petorooro  Carpet.  . . . 

$1.00  ,  Pulp  ^  ^,ppr  Cup, . 

*1  «n  '■  *’“’P  Puptr  t'e  Pref.  . 

$2  00  Sugar  tom . 

no  Brown  Co.  ..ew  Pref . 

I  Burns  to.  i.td.  "a” . 

,,n  '•  Burns  at  to.  L.td.  "B  ” . 

I  i  algary  Power  6%  Pref . 

I  “'‘-r  irways . 

■  I  Can.  Co-o,).  Woolgrowers  .  .. 

«T  hii  .  ■  aa-  tieneral  Invest . 

.  an.  .,e.ie  ral  Rubber  Pref ,  . .  . 


^  '  t  an.  Ingersoll  itand  Corn . 

'  •  ■  '  t  an.  InvOotment  Pund . 

$6  '6  ^  an.  Investors  Corp . 

^  ;  Can.  Motor  Lamp  “A” . 

$6  mi  C.P.ft.  4;.„  Pref.  (  £  pari . 


Bid 

Asked 

$10.50 

$45.00 

62 . 2> 

oj.OO 

33,50 

85,50 

31.25 

82.60 

H.OO 

8.60 

47.00 

50.00 

105.00 

106.00 

21.60 

22.1.0 

30.50 

10.00 

i6.75 

8.50 

0.50 

2.00 

2.50 

30.50 

Canadian  Active  Bond  Prices 


The  followlnf  quotation#  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  November  12th.  1941. 


GOVERNMENT  BONDS 


- 19.1 - 

High  Low 


Rate  Due  Payable  Maturity 


lOOH  lOOH  Dom.  of  Canada  Bonds . 

. . .  Dom.  of  Can.  (Victory  Loan). .  • 

102  lOlH  Dom.  of  Canada  Bonoa . 

102H  lOli^  **  ••  . 

99  99  Dora,  of  Can.  (Victory  Loan) . . . 

"8*2  98  I)offi.  of  Can.  (2nd  War  Loan).. 

'' Tt  GSW  Dom.  of  Canada  Bonda. • 


Dora,  of  Can.  (1st  War  I^an). 


.02H  102 

101 W  lOOfi 


[  Stcol  of  C'anada  . . 
Do.,  pref  . 


Supers! Ik  Hosiery.  ,  • 

Do.,  pref  . 

St.  Lawronee  (^orp.  . 

i  >0.,  “A  pref . 

St.  Law.  Flour  Mills 
I  )o.,  pref . 


^  00b  1)0.,  pref . 104! 

. . .  .  j  Tookes .  I 

Int.  ■  I  lo.,  prof  . . . 11 

$4.00  I  Toro.ito  Elevators .  19 

Int.  j  Do.,  p-ef .  50 

$6...0  .  Tucketts  Tobacco,  pref,.  142 

.  .  .  .  '  Twin  ('ity .  1.25 

Int.  ,  I  lo.,  pref  .  26 


Do.,  pref . 

Western  ('anada  Flour 

1  lo.,  prof . 

Western  (Jrocers . . 

I  )c*.,  pref  . . 


Winnipeg  Electric  * 


Int.  ‘  5  ork  Knitting  MiAs 

Irt.  Zellers . .T. 

Int.  '  l>o.,  pref . 

Int. 

BANK.S 

Canadlenne  Nat.,  . . , 

$v  .00  Commerce . 

•.  Iiominion . . 

,  t  Imperial . . 

Montreal . 

Nova  Scotia . 


72 !j  72 
14ja  i4>a 


2'/ 

25  20 

70 .09 'a 


364  • 

46  4  46 

20;  4  20  4 


20'»  16 
22'4  17 

107 'a  100 
126  108 
1504  146 


Ui»ya! . 

eo.cO  Toronto . 

,,  LOANS  and  TBl'.STS- 
$1  OOb 

.$8  00  Can.  Permanent . 

$1  20  ^  entral  ('an.  Loan . 

$2  (*Io  •  Chartered  Trust  . 

$3  (10  Invest  . 

.$2  00  &  Erie . 

$5  (10  Do..  20  p.o.  paid . 

jpj  ,  T,and.  Banking  &  Loan.. 

$.5.0(i  ’  Trust . 

$1  •’u  Dnt.  Loan  . 

1'oronto  Gen.  Trust.  .  .  . 

$I  AH)  Toront*)  Mortgage . 

(10  Real  Estate  Loan . 

$'.’0(l  I 


.  145  14.5 

.  llii'i  15t  150 

.  188  188 

.  1991s  -03  199 

.  <85  ISfitj  18.5 

.  270' !i  271 

.  L56  1.56  155 

.  247' i  255 


17 

19 

21 

19 

Int. 

10  . . 

51 

42 

$2.. 50 

155 

142 

$7.00 

!!!!  i'.2j 

2 

1 

26  *  • 

21*^ 

10*8 

2^9.3  !! 

14*-^ 

80c(b) 

1700  .. 

5  * 

2 

18  .  . 

i 

3 

....  r>i 

60 

50 

$.to6 

10  . . 

37 

3.3 

$2  00 

430  . . 

1834 

37 

»LO0 

402  .  . 

23^4 

18 

$1.00 

....  1  00 

1 f.o 

2.00 

7.5c 

. .  20 

24 

26 

17 

56 

60 

46 

SJ^on 

!!!!  lio 

M.» 

Ml 

$7.00 

....  135 

$7.00 

400  . . 

, , 

i  i 

80  c 

10  .. 

, , 

98 

90 

$5.00 

60  .. 

18*4 

14 

$1.00 

296  . . 

1.15 

60i- 

17  .. 

1.15 

75o 

25  , , 

8 

4 

1 

55 

45 

....  82 

84 

85 

74 

$7!  00 

....  4tj 

5'jj 

4 

20  . 

13 

8*  4 

'sOi'- 

....  23;^4 

243-3 

23 'j 

$1.50 

7 

147 

140 

$8.00 

76  .. 

, . 

163 

145 

$8 , 00 

8  . . 

200 

185 

$10.00 

3 

205 

192 

$10.00 

195 

193 

170 

$8 . 00 

4  .. 

284 

268 

$12.00 

176  , , 

1673-3 

149 

$8.00 

6  .. 

259 

240 

$10.00 ; 

14  .. 

KM 

120 

$8.00  ‘ 

115 

L55 

14-> 

$8 . 00  ‘ 

! ! !  76 

82 

92 

82 

$1.00 

...  23 

26.' a 

28 

20 

$2.00  ; 

16  .  . 

69 

63 

$4.00  ; 

...  8*4 

10 

8 

80c  ! 

. .  .  50 

54 

53 

43 

$4.00 

...  130 

110 

150 

140 

$8.00  ’ 

. .  .  109 

11334 

114 

105 

$5.00 

...  71 

74 ';4 

80 

61 

$4 , 00  1 

200  . . 

82 

72 

$.5,00 

36  . , 

30 

24 

$2.00  ; 

I  Can.  Westingliouse . 

Can.  Wire  dir  Caole  6  4?c)  Pref. 

Cap.  Wirecloth  Pref  . 

Cawthra  Apts.  6  r  Pref.  Bonus 

Chase,  A.  W.  nits  . 

’  '  I  Claude  Noon  7^  Pref . 

80V(b)  Realty  Com  . 

I  ('olonial  Steamships  Com  .... 
$5  50  i  Copeland  Flour  Mills  units,.  . 
j  Corrugated  Paperbox  Com.. . . 
ArV.  '  Dominion  Alloy  6c  Steel  Com.. 

$1  00’>  Do.,  Prof . 

$7  00  Dominion  Foundries  4:  Steel 

Arr.  Pr(*f . 

g0.  Dover  Industries  i.*td. .  . . 

$2.. 50  Dunlop  Tire  5*^0  Pref . 

00  .  i  Eastern  Ste€*l  Prod.  5'‘r  Pref. . 

$7.00  I  Easy  Wasning  7"c  Pr('f . 

[  I  Easy  Wasning  Com . 

] '  *  j  Federal  Grain  63^ Pref  .... 


Gt.  Lakes  Power  7.00  Pref. 


Hayes  Steel  Products  Com.. 
Holt  Renfrew  Com . 


2.5 

.00 

27 

.00 

174 

.00 

181 

00 

171 

.00 

173 

.00 

167 

.00 

170 

.00 

74 

.75 

76 

.00 

3 

.15 

3 

.30 

5 

.00 

6 

.00 

2. 

.80 

3 

.30 

2 

00 

2 

.50 

83 

.00 

87 

,00 

103. 

50 

106 

.50 

39. 

50 

41 

00 

108. 

00 

109 

00 

21. 

00 

2.1 

50 

I  . 

90 

2 

25 

18. 

50 

19 

50 

3 

25 

4 

00 

2. 

00 

26. 

50 

28 

00 

102^  102U 

i05>i  los;. 
105H  1951. 
I084i  107Vi 

109II  109 

I07H  lC.6‘.j 


994  Dom.  of  Canada  Bonda. . 


2 

JD 

0 

June 

1  4t 

lOO’J 

lOPi 

2 

JD 

0 

June 

1  46 

!'8«ij 

9:»< 

2>a 

JD 

C 

June 

43 

lol'j 

102', 

8 

AO 

C 

Oct. 

42 

1014^ 

102«, 

3 

JD 

C 

June 

50-51 

99*  j 

loot. 

3 

AD 

C 

Oct. 

49-52 

98''4 

99", 

3 

JD 

C 

June 

50-55 

98»» 

994 

8 

JD 

C 

June 

58-58 

98'^ 

99J, 

8 

MS 

c 

Sept.Perps. 

94 

95 

SU 

JD 

G 

June 

46-4 

102',- 

1034 

ZH 

MN 

C 

Nov. 

48-51 

1011,- 

102',' 

8H 

FA 

C 

Feb. 

48-52 

101)4 

102',' 

JD 

C 

June 

56-6) 

100', 

101'* 

8^3 

AO 

C 

Oct. 

44-4 

102?vj 

103>, 

4 

AO 

C 

Oct. 

43-4  . 

103'm 

1O44 

4 

AO 

C 

Oct. 

47-62 

106)i 

4H 

AO 

C 

Oct. 

44 

107)8 

;08)s 

FA 

C 

Feb. 

46 

10  1 

no 

MN 

C 

Nov. 

46-.56 

107 

108 

4H 

MN 

c 

Nov. 

47-57 

i07X 

1084 

4  Va 

MN 

c 

Nov. 

43-58 

108,4 

10;"  J 

4H 

MN 

c 

Nov, 

4'-59 

10  ))j 

110,4 

5 

MN 

c 

Nov. 

41 

100 

5 

AO 

c 

Oct. 

41 

10o)« 

ioe-H 

RAILWAY  AND  NAVIGATION  BONDS 


101  97  Canada  Steamahipa . 

103  Canadian  Pac.  Railway . 

100  124  Canadian  Pac.  Railway . 

96  91  Canadian  Pac.  Railway . 

1004  ^5  Canadian  Pac.  Railway . 

116  100(2  Can.  Nat.  RIy.  (Dom.  Guar.)... 

11954  llf-H  Can.  Nat.  Rly.  (Dom.  Guar.). . . 
114^  1134  Can.  Nat.  Rly.  (Dom.  Guar.). . . 

91  4  98H  Can.  Nat.  Rly.  (Dom.  Guar.). . . 

994  L'an.  Nat.  Rly.  (Dom.  Guar.L.. 


6  JJ2  C  Jan.  bl 

6  MS13  C  Mar.  42 

8  AO  C  Oct.  45 

34  16  Feb.  61 

44  July  1960 

44  MS  CNL  Sept.  51 

44  JD15  CNL  June  55 

5  JJ  CNL  July  44-6) 

8  J1D15  C  Dec.  4>.c0 

3  JJ15  C  Jan.  64«5J 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Investment  Dealers’  Association  of  Canada 

PBOVINCIAL 


3.25  High  Low 

38  00  73.00  63.00 

i„0  70.00  64.00 

50  00  106.50  102.00 

7.0(1  ‘05.50  98.00 


15  0(1  >06.00  100. .50 

II  on  104.50  94.00 

iA  o'J  !  107.00  102.00 

i  111.25  108.00 

r/n!  108.75  106.00 


Record  of  the  Curb  Markets 


Int*»r.  I  tilities  3.50  Pref 
Invest.  Found,  i  nits  , . . 


idoblaw  Inc.  Com  . 

Lo“w'8  L<'ndon  7'  ^  Prof. 


Marcus  Loew’s  latd.  7^i  Pref., 
Minn.  &  Ont.  Paper  New  Com 
Mont.  Island  Power  7'‘c  Pref.. 

Morrison  h>rass  I  nits  . 

Morrow  Screw  Nut  7'‘o  Prof.  , 

Morrow  Screw  Nut  Com . 

Mt.  Royal  Hotel  New’  Cora. .  • 
Murphy  Paint  Pref., ... 

Murphy  Paint  ('om . 

National  Hosiery  Mills  Pref... 
National  ILisiery  Mills  Com. . 
Wm.  Neilson  7^,  Pref  ..... 
New  Method  Laundry  6.4^^ 

Pref.  Bonus . 

Nor.  .-xmer.  tilevators  7'“^  Pref, 
Nor.  Ont.  Bower  6(t.  Pref.  .  .  . 
Ontario  Tobacco  Prof. 

Bonus  . 

Pressed  Metals . 

f Provincial  Pa,jcr  7^1  Pref., . . , 
Ueanitc  Corp . 


Pref  . 

Second  Stand.  Royalties  Pref .  . 


Stedman  Bros.  Pref. 


Sutton  Horsley . 

Third  (van.  Gen.  Inv.  Trust  . . 
Tip  Top  Tailors  Inc.  Lnits  Ex. 

L.50 . 

Toronto  (  arpet  (  om . 

Toronto  Carpet  Pref . 

Traders  Finance  “a”  6'“,'  Pref. 


M’k  16.00 

38.. 50  39.00 
44.00  46.00 

35.00  38.00. 

22.50  :>4,00; 

12.25  12.751 

2.80  3.25 

28.75  31.50' 

19.25  22 . 00  I 

103.00  108,00' 


106.00  102.50  xHalifax. 


Alberta . . . 

z  Do .  . . 

British  C^olumbia . 

X  Do . 

l.)o . 

Manitoba . 

X  Do . 

New  Brunswick . 

X  Do . . 

Nova  Scotia . . 

Ontario . . 

Do . . 

z  Do . 

z  Do.,  (H.E.P.C.) . 

z  Do ...  . 

Prince  Edward  Island.  , 

(Juebcc . 

Saskatciiewan . 

Do . 

l>o . . . . . . . . 


Charlottetown . 


96.50  90.00  Montreal. 

106.50  105.25  xOttawa... 

10.3.00  102.00  zQuebec... 
102.60  95.00  xSaint  John 


Hull  . 

Levis . 

Moncton. . , , 
Montreal .  , . 
xOttawa . 


87.00  St.  Lambert.. 

101. -50  Sydney . 

96.00  Three  Rivers. 
96.00  V Vancouver.  .  . 
95.00  Westmount.  . 
64.00  Windsor.  .  . 
99.00  X Winnipeg.  .  .  . 


Hale  Maturity  Price  Asked 

6%  1  Mch.  1947  68.00  7.">.0(> 

6''5  1  Oct.  1959  62.00  69  00 

6%  15  Feb.  1947  106.00  110.00 

4».j  J  Oct.  19.53  105.00  109  .'O 

1  Sept.  1953  105.00  110.00 

6^',  1  Apr.  1947  101.00  lO.LOO 

A^  1  Oct.  1951  96.00  101.00 

514  15  May  1950  106.00  110.00 

4t«i  15  Apr.  1961  104.00  JOS. 00 

4'a  15  Sept.  19.'>2  10). .lO  10). .0 

5S  1  July  1946  10!».."0  112.  0 

4tj,  1  Jun<*  19.50  lO.LOO  111  2» 

4^0  J  June  1971  107.00  112.00 

4%  1  Aug.  1957  108.00  111. .50 

43*  1  Jan.  1970  117  00  I2i  00 

I  Oct.  1945  97.00  101  00 

4'%  1  Aug.  1958  101.50  105.00 

4%  15  Aug.  1953  76.00  82  ,  (H) 

15  Mch.  19.52  92  00  97,00 

5%  1  Aug.  1958  85.00  91.00 


31,  1  Jul.  1952  9.5.00  100.00 

4'a  J  Jan.  1952  106. 00  110.00 

I  May  1962  101  (lO  106.00 

h'*;,  1  Mch.  1954  100.00  10.5.00 

5'“;,  2  July  1954  105.00  110.00 

5%  I  Men.  194>  J2.00  ;‘7.00 

4'a  1  July  194;)  105.25  10’.7.» 

r)**;,  1  June  1959  10.5  00  110  00 

4^  15  Apr.  1971  102.50  106.50 

-4?.a  I  May  1967  91. .50  95.00 

5'?;,  1  Aug.  1944  102  00  107.00 

4 1  Nov.  19.58  98.00  102.00 

5%  15  Jan.  1970  103.00  10«.00 


1  Apr.  1961  101.00  106.00 


x-Payable  Canada  and  New  York.  z-Payable  Canada,  New  York  and  London; 
v-Payablc  Canada  and  London. 


CORPORATION  BONDS 


L'tilKics 


nn.50  J02.OO  I  Assoc.  Tel.  ard  Tel.  5Ji,  1955.. .  70 

.04*2  .05b2  !  Bell  Telephtine  5,  1957 .  122 

18.50  20.00  ,  Bell  Telephone  5.  1950 .  122 

.52.75  55.00  |  y.  c.  Telephone  4^),  1961 .  105 

57.00  59.00  I  (’algary  Power  5,  ii60 .  106 

87.50  . I  Calgary  Bower  5,  1964 .  102|^ 

19!«  .  C.  N.  Power  5,  1953 .  102 

.95  1.25  I  D.  C.  &  Elec.  64.  1945 .  101 

1  no  9  I  ?io;r/  “a” 


2.23  j  Gatineau  Pow.  “A 

:  Do.,  ‘'B” . 

14.00  1  Do.,  5,  1949,  Ex.  Wtd 

. . '  Int.  Hydro  Klee.  1944  . 

70.00  I  Int,  Power  6,  1955 . 


M 

3'-g 

2 

Int. 

29 

2  • 

$2 . 50 

r  d"* 

.'t 

3 

InV. 

20  ‘ 

16!  j 

$1  (10 

28 

21 

$1.50o 

i.'i 

ii) 

-Arr. 

18 

H4' 

$1.00 

17'iJ 

15 

$1  00 

16 

104 

Int. 

9*- 

■14 

60c 

!»5 

73 

$5. 50 

90 

70 

$5.00 

9*i' 

•  4 

Aluminium  Ltd . . . . 

Do.,  pref. . . . . . . 

Bathurst  "B" . 

:  Beath  Co.,  “A” . 

I  Bcauharnois . 

'  Belding-roriicelli . 

I  Do.,  pref. . 

B.  ('.  Parkers . 

I  Bright  Co.,  T.  G . 

I  lo.,  pref . 


lOD^'  102  lOl.'i  —  4 
116  ..  .... 


Calgary  J'owcr,  pref.  . 

.  98,' j 

1"0  ..  )-  l)a 

> 

103 

Can.  ite  Dom.  Sugar.  . 

.  23 

23  22,' a  —  j-j 

1265  . . 

27 

Can.  dud  Breweries.  . 

.  .  5 

100 

Canada  Malting . 

.  37), 

37",  36)  J  -•  1, 

75 

.  39 

(.'an.  \inegars . 

.  8 

8)i  7  —  1 

.53  .  . 

,  8*4 

(.'an.  Slaren . 

.  84 

....  8 

1  to.,  pr«  f . 

.  lOrt 

, .  10.3 

.  lOH 

17'^  . 

454  44Js 


J  )o.,  pref  . 

.  39 

National  (Jrocers . 

5 

■tv 

Do.,  pref  .  . . 

.  26', 

26 

Nat.  Sewer  Pipe  "a”.  . 

.  8', 

K'., 

Nat.  Stec'l  Car . 

.  34*; 

33^4 

Niagara  Wire . 

.  18 

J8 

N^)  anda  Mines . 

.  00), 

■50’i 

North  Star  Oil . 

,  bOe 

Do.,  pref  . 

• 

Ogilvie  Flour . 

.  22 ', 

21?,' 

1  )o.,  pref . 

Ont.  Steel  Prod . 

Do.,  pref . 

Orange  Crush . 

Do.,  pref . 

Ottawa  Electric  . 

Ottawa  Car  . 

Ottawa  L.  H.  &.  Pwr.  .  . 

Do.,  pref . 

Page  Hersey  Tubes  . . .  • 
pMU&ans  Limited 

Do.*  pref . 


no 

1.00  1  00 


Can.  “ii .  17  I 

.lO  pn  l  .  i66 

$.j.00  (’an.  (»cn.  inve.-itment  .  8 

(  an.  int.  inve.nt.  JTusl.  2oc 

'.'Oh  I,.,..  ,,nl  .  .l-,i 

’9;;  Canauiaii  i.igjil .  M 

(  anauia.t  .\larcoiii .  6  >c 

•  •  ,  Ca.i.  Aof.  roA’er,  pref.  .  «•> 

Inl.  i  (_an.  I*.  R.  invest.  .  . .  2  >c 

i.o.,  pref .  2 

Can.  V  icKcra .  4 

!  no.,  prel .  23  ^ 

••••  (‘an.  vve.^iingiioasc! .  35 

•  •  •  •  I  Laielh  roo*,*  Rroa .  9 

■  •  •  •  i  1 10.,  pref .  10 

•  •  •  j  (;iiy  vja.s  ..w  Electric.  .  .  .  2  >c 

Arr.  ^  ^^na  ».x:  or.,  pref..  51 

•  •  •  •  )  V  tajue  ...xeoii . 

Loin,  .ilcoiiol .  2 

•  •  ’  I  LUiii.  .\ko.ioi,  pref . 

•''''!  Co. i.  i-*iv.  .’iff .  2c 


•  •  J  ,  .  .  .  .  ,  t'oaaui.  Taper  (  orp . 

‘I  *  *  ‘  ‘  I  Co.isoi.  I'ress  eta . 

■*  •  Con.  Taper  lio.^,  pref..  . 

'  CfOiAii  i^oai.  Oil . 

10  4  i  Ceuic  Kuitiing . 

. 

•W  ,  IfOiuawa^t.rcrVB”::;;: 
<m  ‘  i  '  iienaxilanu  Airciaft. . . . 

-0  $1.  .0,  i;o.,  pref . 

•  •  i  DUaer  oU'cl . 

“  ‘  ■  i  *  . 

J.)  Arr,  I  Oq.ij,  i-.,.i,'meering . 

Iin  WIiClOlll . 

O'-  l-i  (in  -.O'*'-' . 

’in"  I  .JOnnaiiiMiil  l-a,)vr -.A  .. 

Go.,  ••(}■ . 

.  .  .  .  j  Gasi.  KootiMiay,  pint .  .  , 

J  (^4  $I.(J()  j.,,..'!,  ..ii,-<Ta(c . 

"  ....  I  i-aircndo  ..irvruil . 

T'  :  for.  CoA-.. SVC . 

,;!.  •  ■  ■  :  r'(u.s('r «.  "y’s . 

!;,  •  -n  .  I  (o.,  voi.  trust . 

t-  iin  '  >'T‘''n"*"  l.t''.,  t>rvt .  . . . 

■„  '  lliilcrcjt  (  odorti's . 

!"[•  :  Ko  ,  pri'i . 

.,(■’  "O.i'i  Hdinorr,<tonc  ^rlO(■ . 

''  ‘'''o,,.  ‘  i(yuro-ijicv(riv  Srv . 

jj  ‘  iiit.  I’adits . 

j,  .  .  .  .  .  '  J  ^  p.,,f  . 

"  •  •  ■  •  iiuorvicy  jiaktdg . 

21  $1  Onh  ' 

22 1 3  $  1  OtJb  I  La'tiguV  **id.i  i  i 

^  ■  cane  5t.  jonn  1’.  iv.  R.  , 

85  ‘  $«:d0  *-iik<:‘>"IP".'tel’alp  ... 

Mariiirno  iei.  <v.  U  l  .  . . 

50  Arr.  . -  . 

Y  Melchers . 

■i',,,  '  I'O..  pref . 

O'!/  ‘  Mercury  Mills . 

2  *  .  iio.,  pref . 

o  Montreal  Is.  I'ower.  . . 

31,:  .Mont.  Ref.  otor.  V.T. 

2, *)  y  '  ■  Do.,  pref  ...  . 

I J  T  .•  Maci.airen  R.  P . 

4,’}  j  MacKrn/,ir  y\ir  .Service.. 

*>ovii  Scotia  eight . 

‘  *  [  ■  ■  ■  1)0.,  pref . 

50  .\rr  j  Noorduyn  Air . 

55  $4  00  1  Ont.  ^llKnit,  pref . 

10  $7  00  Baton  .Mfg . 

20'j  $1.,50  Do.,  pref . . . 

47 'j  $1..50  Power  Corp.,  prof . 

$I  .25  '  Du.,  2nu  Rref . 

25  $1  75  ‘  Provincial  Tr.Tnsport  .  . 

L5  :  (Quebec  Telephone . 

•II  $2  OOb  '  Itilianco  (train . 

66  ^7  00'  Do.,  pref . 

66  $7  00  :  Uob<*rl  Mitchell . 

184  $2.00  Robert  Simpson,  pref. . . 

36  $1.75  i  Kogers-Maiestic  Rauio. . 

3*g  ....  Sangamo . 

244  $1.50  I  Sarnia  Bridge  “A” . 

7  1  )o.,  “B  . 

31  $2.00  So.  Can.  Rower,  pref..  .  . 

16  $2.00  Standard  (.'lay . . 

49  $4.00  Stand.  Radio . 

3. ">c  Supertesl  Reiroleuni  .  . . 

2)4  35r  j  stop  6c  Shop . 

18  $1 .00  '  Thayers,  pref.  . . . . . 

45  $7.00,  1)0.,  com . 

9  Int.  Thrift  Stores . 

$7.00  ,  Du.,  pr«*f . 

1  . . . .  j  1  iiited  Fuel  “A” . 

4  ....  I  J  )o.,  “B" . 

12  Int.  I  Lniteu  Sec . .  • 

•}  Ihl.  ‘  V  nit.  .Amusements  “A”. 

•I  Int.  1)0.,  ‘’'iV* . 

87  $5.00  ,  1  nitod  Oistillers . 

95  $5  00  Walkerville  Brewery  .  .  . 


Tradera  Finance  “A”  it  “B'* 

Inc.  Kts . 

12 

7.5 

13 

.  7,5  , 

Traders  Finance  “A”  6c  “IP* 

(’om . . 

7 

.00 

8 

.00 

l'nited  Amusements  “a" . 

13 

.00 

14 

.,50  ! 

j  I  nited  Corp.  *‘A” . 

21 

.00 

22 

.  1)0 ; 

j  l'nited  (  orp.  “B” . 

7'4 

V 

.50 

1  Cnitod  Farmers  (’o-op.  Ltd  . . 

2 

.  V5 

:i 

.Is  1 

1  Cnited  Grain  Growers  (’om 

10 

.15 

10 

.50  1 

Cl  ited  Steel  '*A'*  6^^  Pref. 

'  i par  25i . 

22 

.  50 

23 

.00  j 

\  iceroy  Mfg.  6'',  Pref . 

24 

.00 

25 

.00  1 

Wentworth  Radio  6* 4*^0  Pref. 

(par  100) . 

2 

.00 

3 

.25  ' 

West,  (’an.  Hvdro  Partic.  Pri-f. 

10 

.  50 

11 

.  50 

Western  Grain  Pref. 

.  50 

ilonus . 

4 

,50 

Trilsls,  Loan  &  Inslir.  Slocks 

British  .Xmerica  Assco . 

.52 

,  50 

53, 

,00  : 

British  Mortgage  6c  Trust.  .  .  . 

12s 

00 

133, 

.  50  i 

Canada  Life  Assurance . 

350 

00 

;>80 . 

00 

(’anadian  Fire  Insurance . 

77 

.50 

80. 

50  1 

(  ommercial  Fin.  ('om . 

:i 

8") 

4 

25  ' 

(’onfedoration  Life  30^  pd.  . . 

131 

no 

1,35. 

00 

Continental  Life  20'“ pd . 

35 

2) 

39. 

,50  , 

Dominion  Firo  Instiranee . 

137 

00 

144. 

00  ' 

Dom.  Can,  Gen.  Insurance.  .. 

116 

00 

120. 

00 

Empire  Life  25'“,  pd  .  . . 

5 

00 

6. 

00 

Kxcelsi(?r  Life  38*“'  pd . 

7" 

25 

74. 

50 

(ireat  West  Lib* . 

185 

00 

195. 

00 

Guaranty  Trust  Co . 

JOl 

.50 

103. 

00 

CJuelph  &  Ont.  Inv.  (par  $50). 

61 

.50 

54. 

,50  1 

Halifax  Insurance.  . . 

17 

25 

18. 

00 ! 

Int.  Power  6L3.  1957 . 

McLaren  4,  1959 . 

Mar.  T.  &  T.  4.  1967.  .  .  . 


Nrid.  &  P.  4H,  1956 . 

Mid.  &  .  .  5.  1956 . 

N.  S.  L.  &  R.  4.  1957 . 

Ottawa  Power  4,  1957 . 

Ottawa  V'.P.  4,  1964 . 

Ottawa  V.  P.  5,  1959 . 

(^ue.  Power  4,  1962 . 

Saguenay  Power  4.'L  1966, 

Shawinigan  4^,  1967 . 

Shawinigan  4,  1961 . 

\  nited  Securities  5)a,  1952 
Winnipeg  El.  “A”  1955.  .  . 
iJo.,  “B”  4*5. . . 


Algoma  Steel  5,  1948 


2;*  40c 

8I4  8J 


70  3i 
2/c  2.)C 

2.00  1.70 


Huron  &  Erie  Fully  Paid . 

Imperial  Life . 

!  Industrial  Mortgage  &  Trust.. 

'  Lambton  Loan  &  Invest . 

Landed  Banking  &  I.,oan . 

L^don  &  Western  Trusts.  .  . . 

Manufacturers  Life . 

Midland  Loan  &  Savings . 

Monarch  Life  207c  pd  . 

'  Northern  ('an.  Mortgage . 

Ontario  Loan  &  Debenture.  .  . 

,  Premier  Trust . 

I  Sovereign  Life  257c  pd . 

j  Sterling  Trust . 

'  .‘^un  Life  Assurance . 

1  Toronto  General  Insurance.  .  . 

!  Trusts  &  Guarantee  New . 

'  Waterloo  Trusts  <&  Savings.  .  . 

Western  Life  10^,  pd . 

I  Western  .Assurance  Com . 

I  Brockville  Trust . 


2  ic  1.00 

2>j  . . 


60c  l.oO  80c 

2  2  4  2 . oO 

1 3 '4  2o  lo 


1 1 : 1  y  ■'  J 

lo  8  II 
1  la  1.00 


80c  8.’>c  8.’)C 
1.00  l.IO  1.00 


lot. — Interim  dividend.  'Latest  Bid.  (b)  IMus  Bonua.  (ArrO  n  c  of  arrears. 


.  7'^.' !  Supplementary  Bonds 

$1  2O0  ■ 

....  j  (Supplied  by  F’laxton,  Cherry  uiid  Co. 
....  Toronto,  Ontario) 

•  *  ]  ‘  Miscellaneous  Corporation, 

•  •••I  Utility  and  Realty  Bonds —  Bid  A.ske 

••••  Acadia  Su;;ar  6'i  '54 .  99  100' 

•  •••  Alexandra  Apt.'*.  3  4  '55...,  39  41  \ 

'  Algoma  Central  ll.B.R.  5',o 

••••  *59  (K)  .  10 '.1  IM 

■  Ballour  Bldg.  64  '53  (F(...  46':;  49' 

•  B.C.  I'ower  4'4<r.  '60 .  100'4  102 

ixB.C.  HuIp  64  *30 .  94  96 

liu.  xaB.C'.  Pulp  '50 .  llb'y  118! 

$  1  . 00  ,  oBrow’ii  Co.  5'f  *59  (w.  iss.)  77''4  78! 

....  Burns  &  Co.  3'r.  '58 .  69>:»  72 

•  ••  Can.  F.lectnc  4'oe^  *65 .  9h',i  98! 

Iht.  ('an.  .Macbinery  34  ’34 .  97  101 

•  •  Can.  Machinery  64  ’35  (x.s.)  92',^  96 

'  Clarendon  Apts.  7  4)  ’46  (F)  24  26 

••  ;:Col.  Steamships  64  ’34 -  99'y  101' 

^  ’  I  Dominion  Coal  4':;4  52....  102  103 

Dom.  Scottish  Inv.  4'f  '52..  95  4  97' 

'70'  Dom.  Woollen.s  64  '53 _  97»t  99' 

'  xDrxdon  Paper  6'J  '49 .  lOO',”  103 

Ellis  Park  Apts  4  4’'^^  (w.s.)  36  60 

no.:  Fed.  Foundries  5^,  '30  (w.s.)  92^2  93  ' 

_  Gall  Brass  3«r  ‘50  (w.s.)..  91 '4  93' 

....  Gen.  Brock  Motel  34  '54...  33  '-  33» 

-  Gen.  Steel  Wares  4'..''f  *32.  100',-  101* 

- :  Gt.  Lakes  Power  4i4^'r  ’56..  102  103 

••••  i  Gt.  l.ake.s  Power  3  4  '5  7....  98  100 

- I  Gt.  West  Saddlery  64  '-IS.  .  .  I03U  103' 

,A  ;  oGurney  Foundry  5'4^c  '49.  76',4  78 

’  Gypsum  Lime  &  A.  5  4  '48  102'-  103', 

.  Mam.  By-Prod.  Coke  34  ’35.  103  104 


$7.U0  ’  clndustrial  Accept.  4',/  *32. 

$6.00  xlnvest.  Bond  &  Sh.  3'r  ’47 
$8,00  1  King  Edward  Motel  '44. 
40c*  [  Kingston  Elevator  64  ‘50., 

•  •  •  •  ;  L.egare  6  '/$  6  1 . 

Lord  Nelson  4  7r  '4  7 . 

•  ,•  •  •  Lower  St.  Lawr.  f*wr.  5  4  '35 

Manitob.i  Sugttr  3%  '60 . 

■■■  .Maritime  Llcclric  4 4  '36. 
00  Massey- 1  larris  4*4.4  '5  4.... 

;  McCorniii'k's  Ltd.  4'r  '52.  . 
.McC4>rinick  s  Ltd.  4'-4  32 

$6.00  •  Mvreury  Mills  5‘,,  '59 . 

xM.  N  O.  I4pt  »•  54  '60.  .  .  . 

,  Muirs  Ltd  64  *5.3 . 

$i  60.)  Muodie.  .1.  R..  64  '48 . 

•  .  .\lun.  Bankers  (1939)  Ltci.(i-) 

. Nat.  Light  ti.  P’A’r  64  49.  .  . 

•  •  •  Ontario  Building  3  '  ‘43  .... 

j  uPi»rto  Kico  Gas  fit  Coke  64 

$4.00  Professional  (Offices  7  4  *45. 

■  ■  ■  ■  !  Prov.  f’aper  5*- 4  '47 . 

■  ■  '  ‘  I  Reliance  Grain  4 4  '32  .... 

Richmond  Bay  Bldg.  6'- 4 

*‘*'1  I'Rio  Iromways  f,  '38 . 

j  Ruddy.  E.L.  6 '.2  4  '48 . 

[St  .Maurice  Power  4*24  '70 


J-  2/1  '  Sao  Paulo  Tram.  54  Perpe- 

ao.OO  57.00  >  .  69 

29.:!.nO,shaw'niga\;V.V':446 .  100 

■11  50  .1.  CO  :  Silverwoods  6'o  '66  .  93 

r!,'):.30  Ltd.  4U?'.  -5  1...  102- 

••14  2.';  .Ifi  no  Standard  Lime  bfe  ->3 .  97 

218.00  222.00  '  Staveley  Apts .  85- 

14. . 30  1.3.  .lO  I  Sterling  Coal  6’o  '45 .  98 

33..  W  38.00,  Stop  8i  Shop  3'r  '■3  7 .  58' 

■a. .50  6  00  Trinity  Bldi;.  4-.c  '52  (w.s.)  7' 

106. 2r.  110.00  I  Twin  City  A.  5'--</c  '52 .  73 

39.00  42  00  ,  Union  G„s  41...',  ’50 .  102' 

J!  5',3  '53 .  93 

oSVnn  3n^(W  Towns  Elec.  5%  ’48. .  96' 

293.00  307.00  ,  55, 

38 ; .50  41 : 00 1  *"'^‘^4 K'!'  -I? ' '  ‘  '95 

1)9  25  101 .00  I  6'/24  47.  ..  93 

8  50  9  25  Windsor  Court  Apts.  6'/o  *^2 

43;50  46!oO  (F)  . .  27 

42.00  46.00  Windsor  Essex  &  L.  Rly.  6',a 

_  ‘39  (F)  .  27 

Winnipeg  Elec.  Contingent 

OOnaS  Adelaide  Rlly  74  '45.  9*. 

rry  und  Co.,  Municipal  Bonds— 

I  City  of  Windsor  I 'a  4  *75.  •  46 

City  of  Windsor  2'^  '75....  56* 

City  of  Windsor  3  '4  4  *73  ...  71* 

Bid  Asked  .  City  of  Windsor  44  ’75  ....  84 

99  100'-  ;  North  Vancouver  (City)  (F)  40' 

39  41*^4  I  North  Vancouver  (Disl.)...  40* 

1  I  1  own  of  Riversi  de  (new  bd»)  25' 

1  9 '.-t  1  1  Vi  i  Township  of  I^ast  York.  .  ...  97 

46'”  49  L  I  1  ownship  of  Sandwich  L .  22 


Ask.  j  Brown  .5,  i959 . 

,  I  Can.  Cement  4  34,  1951 . 

'4/5  Can.  P.  &  P.  Inv.  19.58 . 

C.  Int.  Paper  6,  1948 . . 

, -.1  (  an.  Loco  6.  1953 . 

Can.  Vickers . 

{V||  Cons.  Paper  5i'ji',  1961  exs . 

V”?  1  i)om.  Steel  &  Coal  8)^,  195,5. . . 

iJJJ  j  Dom.  Tar  &  Chem.  4Vi.  19,52. . 
initi:  I  Donnacona  Paper  4V5,  1956.. .  . 

inni7  i  Eastern  Dairies  6,  1949 . 

ini'^  I  Famous  Players  4>5,  1951 . 

■"Iini'  '  Federal  Grain  6,  1969 . 

I  For.  P.  P.  Sec.  1969 . 

•  *  {  Fraser  Co.  6,  1960 . 

'  *  !  Gt.  Lakes  Paper  5,  1955 . 

ihhi.'  '"*■  Eity  Baks.  5'2,  1948 . 

'  Lake  St.  John  5',^,  1961 . 

I  Lake  .St.  John  .5.  1961  . 

,n,-,  ;  Maple  Leaf  3-5'^,  1958 . 

‘?Y,  i  McColl  4'».  1949  . 

;  Mersey  P.  5,  19.57 . 

!  Mersey  P.  6,  1949 . 

.  M.  &  O.  Paper  5.  1960 . 

Mont.  D.  I).  6,  1948 . 

'"•*  I  N.  S.*  C.  3'i.  1968 . 

•’  j  Priee  Bros.  5,  1957 . 

•  •  I  Price  Bro.s.  4.  1957 . 

••  Hestigouche  6,  1948 . 

'•  Holland  Paper  4,65,  1951 . 

Smith  II.  4'2,  1931 . 

int  V  nited  .Amusements  5,  19.56.  .  . 

t  nited  Grain  G.  4<.i,  1949 . 

inoiv  L'nited  Grain  G.  5,  1948  . 

!n?,  Cnited  Grain  G.  5)4.  1949 . 

i  Western  Grain  5,  1949 . 

I  Real  Estate 

17“  Alex.  Bldg.  6,  1917 . 

.\cadia  Apis.  4,  1958 . 

Dominion  .Square  4.  1963 . 

72  I  Godfrey  llealty  4.  19.52 . 

72  i  Montreal  .“Ipr.  Ist  4.  1954 

t)nehec  /-pr.  5,  1960 . 

106  '  Shernrooko  St.  3' 4,  1952 . 

72  1  St.  Catn.  Stanley  3-3)4- 1,  19.57. 

77  I  tVind.  II.  4)v.  19.54 . 


j  Brown . . 

69 'i  72',c  Falmont . 

100*2  102  "  I  Gal.  6c  i:.d . 

93  95  '  .  I  Command . 

102'.:  1031:  j  . 

98  ■  100  . 

rss,  :Iv,.  '  Lastemst . 

58'-  60  2  I  F'outhills . 

7 'a  9*4  '  (irraao  Crepk . 

73  75  Highwood  S  arcec. , 

102''2  I03'’2  '  Home  Oil . 

93  ”  94 '-2  Lethbridge  I* . 

96*2  98 *>4  i  Madison . 

55  .  .  I  Mar-Jon . 

101  "  103K'>  McOougald  degur. 
95  96'-  I  . 

-J  7  7(j  1  Mlodel . 

I  iNational  Pete . 

Okalta . 

27  29  Racalta . 

i  Phillips  P . 

12U  15 ',2  I  Richfield . 

9 11  j  Royal  Can . 

I  KoyaliR* . 

46  4714  jg*”*"*^ . 


Bid 

A.sked 

99 

100'- 

39 

4  14 

1  0 

114 

46'- 

49'.. 

100', 

102 

94 

96 

1  16'.. 

n  8  ',i 

774 

78'c 

69  ' .. 

72 

9h'i 

98'.'. 

97 

101 

Ol'.i 

96 

24 

26 

991- 

101 

102  ■ 

103 

9  5. '4 

97  '- 

07 ', 

99  '.. 

100)- 

103 

56 

60 

9  2  Vi 

95'i 

91  'i 

93'- 

331.J 

3  5  1 - 

100)- 

101  *s 

102 

103 

98 

100 

10)  'i 

105 'i 

76)4 

78 

I02's 

103 '4 

103 

104 

101 

103 

I00?4 

102 

79)4 

81  ',3 

43H 

*54 

7'4 

8 

105'; 

t06'i 

87  4 

89'i 

47 

494 

9914 

101 

102 

103 

99',;. 

96 

98 

96 

98 

103  Vi 

105 

96 

98 

96'.'. 

97 'i 

89  1: 

91  '- 

97'- 

9  ‘s 

1 0 ' , 

102 

IU3 

32  4 

444 

93’i 

97Vi 

53 

56 

105 

107'.- 

96'- 

981,3 

96'- 

98 

73 

1 0  1  •"i 

loi'i 

1 03  \i 

104 ',3 

Southwest . 
j  Spooner ,  . . 
i  Sunset .  .  .  . 
I  Three  Pt.  . 
j  Turner  V. . 

Twin  Val  . 
i  1  nit  Oils .  . 


Township  of  Scarborough..  96*2  97',-  j  York  Oils 

I  Township  of  York .  97'-  99  j  ____ 


X — Payable  U.S.  Funds  Ac  Can.  Funds. 
F  —Traded  without  accrued  interest, 
a — Issue  carries  arrears  of  interest, 
x.s.  Without  stock, 
o — Payable  U.S.  bunds  only, 
c  -  Convertible  into  stock. 

W.8. — With  slock  attached. 

£  — Sterling  issue. 


Calgary  Oils 


Admiral 

[  .Alberta  Pacific  C . 
i  Amalgamated. . . . 

:  .Anaconda . 

I  Anglo  Canadian  . 

!  British  Dominion . 


UKroicD  I'liOru  ncoon  tion 

Winnipcs.-  CaniKJian  flour  niill.s 
opened  (lie  new  crop  year  1)14  1-42 
with  the  largest  Aiigu.si  production 
of  wheat  flour  ever  recorded,  'riie 
amount  wii.8  l.S.jL’.KJl)  barrels  com¬ 
pared  with  l.’Jfl.ijl  barrels  for  liic 
same  month  last  year.  The  per¬ 
centage  of  output  to  the  aclive  re¬ 
porting  capacity  was  82.0  compari  d 
with  5:{.S  in  August.  i;t40.  Mill- 
feeds  resulting  from  (lie  heavy  flour 
production  in  .August  .showed  bran 
2.5,470  (  18,81)4)  Ions,  shorts  2 5,4 S.> 
(10,187)  Ions,  aud  middlings  9,818 
(  10,30  I  )  tons. 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 

November  12  . 

Week  ugo  . 

!  Year  ago  . 

.MONTREAL  BONDS— 

November  12  . 

Week  ago  . 

Year  Migh  . 

Year  Low  . 

TORONTO  STOCK  I.XCMANGL  - 


I  nduii  trials  Utilities  Combined 


Ist  Utilities  2nd  Utilities  Ist  Ind. 


Industrials  Golds  Bas^*  Metals  We.st ,  O. Is 


.  ,  November  12  . 

1 0  J  !  Week  ago  . 

Ui  I  Year  ago  . 

.NLW  YOUl>;  STOCK  EXCUANCE- 


November  12  . 

j  .Month  **3°  . 

SHARE  VOLUME- - 

Montreal  .Stock  Exchange.. 
Toronto  Stock  I'.xchange. 
New  York  Stock  Echange. 


Industrials  Railroads  Utilities  Combined 


.  57.1 

.  58.8 

.  65.5 

5  days  to  1 

November  I  2 
89.500 
846.000 
2.420,000  j 


I  1 5.6 

3  16.7 

)  1 7.7 

Previous 
week 
93,500 
959.000 
3.460,000 


29.5  39.7 

31.3  42.2 

36.4  46.1 
—  TOTAL  TO  DATK- 

1941  1940 

4,368,000  12.739,000 


123,610.000  178.878.000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


WRIGHT-H’GREAVES 
SHAREHOLDERS  ARE 
BACKING  THE  BOARD 


Annual  Meeting  Supports 
Directors  Anti-C.I.O. 

Stand  in  Dispute 


EXTRA  DIVIDEND  CUT 


Toronto  Bureau  The  Financial  Times 
'Poronto  —  At  the  annual  meeting 
of  Wright-Hargreaves  Mines  Uniil- 
cd  at  Kirkland  Kake.  November  10. 
slidrcliolders  oxpresised  them.selvcs 
:is  being  in  favor  of  the  policy  being 
pursued  by  the  company  in  regard 
to  their  refusal  to  negotiate  wit'ii  the 
International  .Mine,  Mill  and  Smel¬ 
ter  Workers'  I'nion,  a  t’.I.O.  affil¬ 
iate,  in  a  resolution.  The  resolution 
said ; 

"Helicving  that  this  company  has 
made  a  si>lendid  contribution  to  Can¬ 
ada  in  peace  and  war.  in  good  times 


GLENADAM  PORC.  IMPROVEMENT  IN 
TO  START  DRILLING  HARD  ROCK  OUTPUT 


New  Company  is  Formed  j  Record  Tonnage  and  Gain 


•McLELLAN  LONG  LAC  —  There 
are  new  development  plans  in  the 
wind  for  the  .McLellan  Long  Lac 
property,  it  is  reported.  The  group 
is  traversed  by  two  likely  zones  and 
engineers  have  now  decided  to  con¬ 
centrate  all  e.\ploratory  work  on  the 
north  zone,  known  as  the  main  iron 
band  and  lying  about  800  feet  north 
of  the  south  zone.  There  is  a  deep 
diamond  drill  hole.now  going  down 
in  the  south  zone  but  wheti  it  is 
finished  work  in  this  area  wili  be 
temporarily  stopped.  It  is  also  re¬ 
commended  that  the  property  strike 
of  the  Magnet  Consolidated  ore 
zone  be  drilied  exteusiveiy. 


Unlisted  Mines 

(By  Draper  Dobie  &  Co.,  Toronto) 


to  Develop  Adams 
Township  Property 


in  Ore  Grade  Feature 
Third  Quarter 


MUSING  MARKET  RECORD 


Iransactions  on  lORON'l'O  STOCK  EXCHANGE 


Share  Options  and 
Underwritings 


CA.MP  BIRD  MINES  LIMITED 
lias  advised  the  Toronto  Stock  Ex 
cliange  tliat  payment  has  been  re¬ 
ceived  covering  underwriting  on 
4  69,721  sliares  under  agreement 
with  Walter  R.  Gubelmann,  Jr. 
dated  August  25,  1941.  Balance 
of  agreement  comprises  an  option 
,  of  500,000  shares  exercisable  at 
and  in  Irnd.  and  that  Ibe  policy  of  |  any  time,  up  to  July  11.  1941.  Is- 

niaximum  prodiiclioii.  rogaidloss  of  j  sued  capital  is  1.l!60,005  sliares, 

ciirien'  liigh  taxation,  consistent  i  leaving  1,639,995  sliares  in  llic 

wiih  good  mining  practice,  should  bo  !  treasury. 

codiinuod  liecaii.sp  of  its  assistiince  >  v..,"  . . 

lo  Camida's  war  effort,  and  witti  lliis  I  ,  ^**^*^^’  CO.MI’A.N\ 

oiii.'.-i  in  ^  inn  ■  |IjlMIILD  advisp.s  that  tiaynient  ot 

(0.1.  1  111  Mcu.  I  $2,250  has  b.'i'ii  r.'ceived  to  apply 

\  0.  the  .shai  eholdei  s  of  W  i  ight- !  „|i  account  of.  November  Stti  option 
I(;ngrea\c.(  Mines  lamilcd.  give  onr  insfalmeiit  of  $9,000  under  agree- 
niKjualified  approval  to  the  sf;nid  ,  inent  witli  Avie  t^orpoiiition  ia'iiiiled 
"f  the  management  in  refusing  to  ilaled  August  7.  1941.  Issued  capital 
recognize  a  ('.l.O.-affiliiited  union."  hs  3.620,883  sliares,  leaving  haliince 
Reviewing  the  (ompam's  diAidcnd  1.379,1  1  7  shares  in  the  treasury. 

i;..  duKin,,!  ro,. ,r.n. 

I-,  Minch  fi  0111  tmie  to  time  fni  the  tioa  i,p  100,000  shares  under  agree 
past  file  .le.irs  has  been  paid  over  nient  ivith  Garfield  Trading  Com 
and  iibove  our  regular  dividend,  j  pany  Limited  dated  November  18. 
liiere  i.s  some  serious  doubt  Mbctlicr  ■  1940.  as  amended,  has  not  been  ex 


all  or  part  of  thi,s  dividend  inav  not  i  ercised.  On  November  Kb  the  com 


!•('  cliniinaicd.  .Much  depends  on  the  optionee  three  day.- 

...i  ^  .  I  wrltfrm  nritlno  rliifintr  flm, 


attitude  of  the  rnrcigii  Exeban 
Control  Board,  wbieb  board  in  tlic 
final  analysis  determines  whether 


written  notice  during  which  time 
the  default  could  be  remedied,  but 
as  this  period  of  time  has  elapsed 
and  no  payment  lias  been  received. 


or  not  such  distribution  can  be,  the  agreeiueiit  has  terminated  for 
made."  At  ilie  directors'  meeting  im-  i  default. 

mediately  following  the  annual  meet-  ! - - - - 

ing,  the  usual  quarterly  dividend  of  ;  1D|:11 

lOc  per  sharp  phis  tin  extra  5c  a  ptarmigan  Mill  HaS 

share  w  as  declared,  payable  in  I  Been  Slightly  Delayed 

Canadian  funds  on  January  2  to  i  _ 

shareholders  ot  record  November  26.  I  Owing  to  unavoidable  delays  in 


In  rcgaid  to  exploration.  Mr.  Mil- i  the  delivery  of  certain  material 
lor  expressed  the  hope  that  the  re-  the  new  mill  at  Consolidated  Snicl- 
comniondations  incorporated  in  Dr.  I  ter'.s  Pttirmigan  property  at  Pros 
\ictor  Dnlmage'fi  report  can  be  nermi^  r.nto  VetimiUniff.  wit 


porous  Lake.  Yellowknife  area,  will 
Moikcd  (3ut  111  a  satisfactor.v  man- ,  completed  quite  as  early  a.*- 

iicr  as  that  would  prove  of  benefit  |  been  expected,  it  is  reported 
1..  l  ie  .  amp  as  a  whole.  I  he  policy  i  yitiumgh  it  is  be- 

Iasi  tliroe  yctirs  of  havin' 


of  the 

field  onginoers  active  in  investigat 
mg  JUKI  following  up  possible  new 
mining  prospects  is  to  be  continued. 
.'Ir.  Miller  said. 

Referring  to  the  llireal  of  a  ,sfrike 
b.v  the  mine  workers.  .Mr,  .Miller,  af¬ 
ter  (loiniing  out  that  mining  is  an 
es.sciitial  war  industry,  staled  that 
"iiges  in  the  Kirkland  I.^kc  gamp 
.arc  ip'i"  at  an  all-time  peak,  Mh.icli 
Would  he  added  to  from  lime  to  time 
as  the  co.-it-of-llving  bonus  announc¬ 
ed  by  the  government  Mas  increased. 


lieved  that  the  plant  mmH  be  in  op 
oration  shortly  before  December  1. 

Preparation  of  the  mine  for  pro- 
duetioii  lias  been  going  on,  and  the 
underground  workings  Mill  be 
good  shape  by  the  lime  the  mill 
turns  over.  The  shaft  is  bottomed  at 
the  900  foot  horizon,  but  so  far 
raising  iind  oilier  .stope  preparation 
have  not  iirocccdcd  below  the  750 
foot  level. 

The  company  i.s  controlled  by 
Consolidated  .'lining  &  Smelting  Co. 
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Toronto  Bureau  Thu  Financial  Timet 

Toronto.  —  Formation  of  Glena- : 


Toronto  Bureau  Tha  Financial  Timet 


of  claims  aggregating 


mile  south  of  the  Dcloro-.Vdams  |  07c 
i  boundary,  Mas  staked  in  1937  and  i 
has  been  continuously  oiienod  up  I  Quarter. 


Included  in 


orous  outcroppings  on  the  claims  is  I  quarter.  The  mill  handled 
$110  01)  no  00  i  stated  to  be  similar  to  that  of  he  |  tons  of  ere.  with  recoverv 


OIL  CONSUMPTION 
TO  BE  REDUCED 


Western  Production  Said  Insuf¬ 
ficient  for  Needs 
of  Prairie 


Toronto  Buroaii  The  Financial  Timet 

Toronto.  -I  nless  something  un¬ 
expected  develops,  Canada's  oil  fu|i- 
liiie.s  for  the  coining  M'intcr  are  reas¬ 
onably  assured.  With  regard  to  lu-os- 
liccts  for  it  year  tilieud,  .Mr.  Howe 
said:  ".Should  mo  be  allowed  to  re¬ 
tain  our  present  ocean  tankers 
I  eight  Canadian  and  six  chartered 
Noiwegian  shitis)  m'o  M’ill  have  to 
tighten  our  bells  a  little,  bul  M-e 
should  be  able  to  get  by.  But  we 
must  retain  a  sufficient  grip  ou  the 
consuniplioii  ot  gasoline  so  tliat  if 


I  large  producing  mines  of  the  camp 
A  large  sliear  dyke,  networked 
Mitli  gold  quartz  veins  occurs  at  the 
northeast  extremity  of  Ibe  claims 
and  continues  in  a  soutltwesterly 
direction  ttirough  tlic  property. 
Along  the  northern  end  of  tlie  group 
is  a  diabase  dyke,  along  tlie  con¬ 
tacts  of  wliich  are  found  the  fine 
grained  sulphides  wlticli  go  to  make 
orebodios,  M-bile  a  parallel  dyke 
has  l.eoii  located  one  mile  distant  to 
tlie  south.  Tliere  is  also  the  possi¬ 
bility  tliat  the  showings  on  the  Ac- 
cordia-l’orcnpine  Jin.i  DelM-yn  pro- 
lierlios  M-ill  bo  found  to  continue 
lliroiigli  the  CIcnadam  claims. 

.\  crcM-  of  men  is  iir.'sently  en¬ 
gaged  in  siirfaee  exploration  and 
officials  plan  to  short !.'■  inaiigiirale 
ii  eampaign  of  diamond  driUing  In 
prove  up  at  depth  the  existence  of 
tho  ore  zones  whieh  arc  believed  to 
be  present  on  tlie  eoiiipany's  pro¬ 
perty'.  Capitalization  consists  of 
1,000  no  par  value  shares  mIiIi  the 
first  public  offering  being  made  at 
$10  per  share.  Officials  report  that 
these  shares  m-III  be  exelianged  into 
209  shares  of  a  3.000.tt00  sbar.' 
company  Mlien  formed  at  some  fu- 
turo  date. 


aging  $8.u6  per  ton.  Avera 
heads  were  $9.48  per  ton. 
preceding  tlir.ye  mon’.lis. 


recovery  $8.27  per 
were  $9.42  per  ton. 


from  97.568  tons  of  ore 
average  recovery  of  $8.87 


for 


04: 


Ion  in  the  like  iteriod  a  year  ago. 
T.  H.  Re:i,  president,  in  annoiin 


iition  on  Angiisi  5.  This  unit  lias 
a  capacity  of  IOO  tons  dail.v,  and  is 
designed  to  litiiidle  free  iiiiillng 
ores  M'hieli  eonld  not  lie  treated  .'ffl- 
ciently  in  the  old  mill  eirrnit. 

FoIIomIiic  decision  to  sink  fit*' 
No.  2  shaft  another  1.000  feet,  pre 
parations  have  hern  nn.ler  M'ay 
since  August  1st  and  are  about 
complete.  Mr.  Rea  slates.  Actual 
sinking  is  selieduled  to  begin  this 
nioiilli.  The  shaft  i.s  eiirrently 
tomed  at  4  75  feet. 


Bidgood  Kirkland  Ore 


Wendigo  Production 

Remaining  Steady 


Bidgood  Kirkland 


bullion  valued  :if  $48,438  in  Uc- '  sld.'rable  iniproveiiient  in  its  ore 
tober  from  tlie  milling  of  3,04 6  Ions  I  situation,  and  it  is  in 


"1  need  not  at  this  time  cnltirge  t  anada  Ltd.,  Mliicli  for  tlic  past 
on  the  Riei  as  to  .jusl  what  produc- . months  has  advanced  funds 
lion  is  per  month  for  I'he.se  mines,  1  for  development  and  equipment. 


nor  hoM'  niu.  li  in  taxes  and  payroll 
and  other  iiikscellaneous  costs  i.s  ex- 
p.'iidcd  dail.v,"  .Mr.  .Miller  stated. 

".'■iiirfico  to  say  thtii  the  Lake  Shore 
ami  Wright  -  Hargreaves'  payroll  i  perous  I>akc. 

alone  iiinounts  to  more  than  $100,-'  - 

000  :i  nionih.  Milh  production  of  : 
more  than  $1,500,000  a  month  from 
iliesp  (wo  mines  onl.v.  The  .govern-' 
mcr.i  Mould  lose  over  half  a  million  ’ 
dollars  in  taxes  tier  month  from  ces- 
siition  of  oiipfiiiions  in  the  camp,  j 
money  sorely  needed  for  »-he  prose- 
cuiioii  of  the  Mar." 


this  money  to  be  repaid  out  of  first 
profits  from  production.  PoMcr  for 
the  mine  is  supplied  by  the  Con 
hydro-electric  development  on  Pros- 


Mosher  L.L.  Shareholders 
Get  Right  to  Lunward  Stock 


Bralorne  May  Become 

Producer  of  Mercury 


Toronto  Bureau  The  Financial  Timet 

'I'orouto.— Mosher  laing  I^ac  Gold 
.Mines  shareholders  are  being  offer¬ 
ed  the  right  to  imrehase  sliares  of 
LunM'ard  Gold  .Mines,  a  new  com¬ 
pany  formed  to  take  over  45  claims 
staked  this  year  by  Moslier  Ixing 
j  Lac  prospectors  in  Eclio  township, 

- - - -  Red  r.,akc  .Mining  division,  about 

Itralorne  .Mines,  gold  producer  tM’o  miles  south  of  Sioux  I^ookout. 
ol  the  liridgc  River  district  in  Brit-  Shareholders  may  purchase  one  neM- 
ish  Coliinihia.  and  the  mo.st  import- j  share  at  15c  for  each  10  shares  of 
ant  of  that  province,  may  soon  he- .  .Mosher  held.  M  ith  payment  to  be 
eoine  ;i  iirodtieer  of  meiciiry.  The  ;  made  bv  November  20. 

C'lnii.any,  M-liieli  has  al.«o  producers  |  LunM'ard  Gold  Mines  is  rapitaliz- 


111  Nevada  and  at  lledwell  River,  !  pj  at  3.000.000  shares,  of  which  1. 
Aancouver  Island,  the  latter  being  j  opo.OOO  shai'os  are  being  issued  to 
the  Hueean.'er  Mine,  has  an  eii-.,^p  ,^fter  allowing  for  the 

inoei  ill  the  l.itla  River  district  1  interest  of  the  prospectors  and  of 


$15.90  tier  ton.  This  conii'ares  with  1  position 
Seiitomber  output  of  $4S,6ii0  from 
2,941  tons,  an  average  of  $16.54 
IK-r  Ion,  and  M'itli  October.  1940, 
production  of  $37,689  from  3,212 
shortages  develop  m'c  can  take  them  j  ton.s.  an  average  of  $11.73  per  ton  ■  coG'd  and  grii 
out  of  pleasur.'  driving  ratlier  than  ~ 

out  of  M'iir  iictivity." 

Crude  oil  re(iuirem«nts  in  194  2 
■was  estimated  by  Mr.  Howe  til 
64  500.000  barrels  and  it  is  planned 
to  obtain  Hiis  oil  as  follows:  About 
10,700,000  barrels  through  the  pipe¬ 
line  lo  .Sarnia,  Out.;  1  3,800.000 
barrels  by  lake  tanker,  and  30,- 
000,000  barrels  by  ocean  tanker; 

9.500,000  hiirrels  Canadian  produc¬ 
tion  in  Turner  Vtillcy. 


six  weeks'  ore  smiply  and  were 
eonsidering  closing  doMn.  Now 
there  is  at  least  a  year's  ore  indi- 


30,50  1  ton.s  milled,  an  average  re¬ 
covery  of  $14.01  per  Ion  .eoiniiared 
M'itli  $409,098  from  30,565  tons 


:  on  ore  ninning  around  $11, 

I  On  the  250-foot  level  a  length  of 
50  feet  of  ore  has  been  opened  to 


average  of  $13.38  per'  Ion.  in  'the  I '  "ooing  around  $15  per  ton 


coresiionding  period  of  last  year. 


.\iti,L\GTo\ 

In  line  Mitli  forecasts  made 


at 


across  five  feet.  Tm'o  holes  have 
been  drilled  into  the  same  body  on 
the  37  5  level  and  the  latest  devel¬ 
opment  at  the  mine  i.s  that  this  ore 
lias  been  rearhed  in  the  >375  cross- 


.1  rclinery  inventory  slioM'cd  ,  tinnual  niee'ting  last  .March,  Re-  cut  and  the  fir.st  couple  of  rounds 

1 '422^)00*  ha rroTs'' on' ! '*cf-Arlingt(in  Minos  Ltd.  has  noli- |  have' been  taken  ont.  On  the  500 


compared  Mitli  the  same 


.late  in  '  .sliarcliolde,^-;  of  a 


1940.  The  inventory  on  July  31  M-as  I  Vancouver  on  November  15tli  to 
down  only  314,000  barrels  from  a  consider  Minding  up  of  the  com- 
ycar  ago.  _  pany  voluntarily  .\  resolution  M  ill 

Witli  regard  to  Turner  Valley,  submilted  proiiosing  the  ap- 

.i^oid  that  produ.'tion  "os  ,  q  .Marshall  as  li- 

iTisufftcionT  to  meet  prairio  needs  |  u-iii  ho  1 

and  h82,000  barrels  ot  crude  oil 


liad  to  be  imported,  along  M'itli  198,- 
000  barrels  of  "Mliite  products" 
imported,  and  842.000  barrels  sent 
up  (he  Great  Lakes  to  the  West. 
Producing  m-cHs.  lie  said,  had  in¬ 
creased  to  167.  and  n.nv  Molls  were 
being  brought  in.  'I'nrner  Vall.'y 
production  liad  been  increased,  hut 
“further  new  M-ells  are  needed  and 
a  new  Turner  Valley." 

War  requirements  liad  created 
gasoline  and  requirenieiils  for  the 
next  twelve  months  were  estimated 
at  110,000,000  gallons.  Tiie  Gov¬ 
ernment  had  to  face  Hie  possibility 
of  being  [uit  in  a  position  M'here  it 
would  not  be  possible  to  obtain  tliis  j 
requirement,  and  the  only  M'ay  to 


(luidator.  The  meeting  Mill  be  held 
ar.  It  a. in. 


meeting  in  \  l.'vel  this  section  sliould  be  reached 
very  sliortl.v,  it  is  learned. 

On  the  1,275  level  the  ore  was 
roiiclied  aliout  200  feet  before  it 
was  exiiect.'d  and  so  far  has  been 
opened  for  50  feet,  running  lialf  an 
mince  across  drift  width,  it  is 
learned. 


Tfie  Western  Oils 


Inland  Sarcee  Well  Program  Outlined — Pacific  Petrol¬ 
eums  Ltd.  Issue  Report  —  Kinsella  Development 
proposed — Acme  Gas  &  Oil  No.  2  Well  Producing 
— Home  Oil  Drill  Program 


1  ast  Sale 

1941  - 

Stocks — 

Sales 

llish 

Low 

Tuesday 

Change 

High 

Low 

Aidormac . 

12.400 

.I6'a 

.  1  4 

.14 

^  ,  1 

24 

.07 

Arntficid  •  •  •  •  • 

8.000 

.08 

07 

08 

-t  1 

.  1  1 

.03% 

Aunor . 

200 

175 

1.70 

1.70 

2  45 

1.50 

[)  >  Btinkfield . 

4.500 

.0  5 

,04^, 

.05 

\ 

.08 

.04'* 

Base  Metals  • 

14,76' 

,10 

.07'j 

.09'; 

-f  2'; 

.  1  4 

.07 

1  .  Bear  Exploration  . 

8.800 

.08 

07'- 

07'; 

-t 

.15 

,06 

1  Beattie  Gold  .  .  .  . 

l.7'0 

I  06 

1.03 

1 .06 

-f  2 

1.24 

1 .00 

'  Berens  River  .  .  • 

100 

1  on 

-T  10 

1 .00 

.90 

[  ‘  Bidgood  K . 

25.300 

.1  3 

.10  »4 

.\0\ 

—  1  Lt 

.15 

.07 

.  Bobjo . . 

3.500 

.06'- 

On 

.06 

-9-  I  „ 

.1  1 

.06 

^  ,  Bonetal . . 

1.300 

.41 

1 

.59 

36 

.  '  Bralorne . 

385 

10.75 

10  50 

10.50 

N 

1  1  '‘s 

9  25 

'  Broulan . 

7,750 

.7  1 

.68 

.68 

—  2 

I.IO 

.67 

1  '  Buffalo  Ankerite 

200 

3  85 

3.7  5 

3.75 

5  95 

3.40 

^  1  Canadian  Malartic  . 

528 

.50 

45 

50 

63 

.17 

,  Cariboo . 

600 

2.21 

2  20 

2  20 

2  91 

2  10 

Central  Patricia  .  . 

4J  14 

1  45 

142 

1  42 

* 

1.95 

1  42 

'  Central  Pore.  .  .  . 

6.100 

.10 

.09 

.09 

1 

2  1 

.09 

i  Chesterville  .... 

7.200 

175 

1  .65 

1,65 

8 

1.87 

1.10 

?  '  Chromium . 

175 

2  35 

2.40 

2.10 

1  Cochenour  VCillans  . 

1.525 

.61 

1.04 

.61 

1  Coniaurum  .  .  .  . 

600 

1.15 

III 

1.14 

4 

1.55 

1  10 

i  Cons.  Smelters  . 

464 

39.25 

38.75 

38.75 

4  f 

3 1.75 

1  Dome . 

2.650 

I8''k 

1  7.00 

1  7 

-  1 

24  7  5 

1  7.00 

Dom.  Foundry  . 

1  40 

.IS'- 

.18 

.18 

23  ', 

.  7 

’  Duquesne . 

2.800 

10';, 

.09 

09.x. 

_ t  . 

I6S* 

.08'.. 

Last.  Malartic.  .  . 

2.075 

2  11 

2.0  5 

2  10 

•4  6 

2.95 

1.99 

F.ldorado . 

2,930 

40 

...  3 

52 

3  0 

1  FalconbridKC  .  .  . 

2.100 

3.65 

3.50 

3  55 

-•  15 

3  90 

1.97 

!  Federal  Kirkland  . 

2,000 

.02 

_ .S^ 

06 

.02 ', 

i  F  ernland . 

3.500 

.02  ' 

.02  b 

.02  '. 

*  •  '4 

.06'  ’ 

.01  4 

‘  Gillies  Lake  .... 

1.500 

.03  ••■4 

.08  <  . 

.0  3 

,  God's  Lake  .... 

7.200 

) 

.2  1 

2  3'- 

2'; 

.4  1 

.2  1 

;  Goidale . . 

1.00(1 

.  I  2 

.  I  6 ' 4 

.IP, 

'  Gold  F.asle . 

2,500 

.04 

.0  3  \ 

0  3  "4 

.  0 

0  2’** 

Golden  Gate  .... 

i.oon 

0  5 

'  4 

.  3 

.0  4  m, 

Goodfish . 

500 

.0  1  \ 

1 

M  2 

00  ' 

’  Gunnar . 

1  1.30(1 

.2  I 

20 

,20 

.37 

20 

illalcrow  Swavre  .  . 

6.600 

.0  3  '  -. 

0  3 

0  \ 

1 

09  -J 

.03 

IIhtH  Rock  .... 

5,500 

.68 

6  7 

6  7 

1,10 

6  7 

liHrkcr  . 

2,000 

03 

OH 

.03 

Hrriley  Mascol  .  .  . 

2,000 

.  4  5 

)0 

4  > 

HInll,n«cr . 

3.9  40 

10  ^ 

10,50 

M) ,  7  5 

1  3  ’ , 

I  O'  4 

1  lowev . 

16.3  5  5 

.22 

1  8 

1  9 

2 

30 

1  H 

i  ll.ld^,OI.  UiV  .  .  .  . 

2,620 

27.00 

21.50 

27  (»0 

30  >0 

2  3  -50 

inspiration  .... 

600 

.37 

I 

.68 

,30 

Inl  Nirkrl  .  .  . 

1.823 

3  3,06 

3  3  50 

3  '  iM 

t , 

3  8  '  > 

29 

iRck  XfH.lr  .... 

1 .000 

.18 

1  7 

1  7 

2  7 

.  1  2 

Ihc.I;.  Minr,  .  . 

1.500 

.01'. 

0  2 

00  ^ 

U^ol,  M,„r,  ... 

).4(I0 

3  3 

3  1 

(  3 

» 

16 

3  1 

1  grrr  Addison  .  .  . 

9. MOM 

4 . 5  5 

i  3  5 

(  10 

4  GO 

3  0  5 

Kirkl,ii.d  I  nkc  .  . 

6. too 

.6  5 

i.  1 

L  1 

» 

I  0  5 

h  I 

I.Rl.r  .Sliorr  ... 

2.507 

1  1 

1  1  on 

'  1  '  . 

’  J 

2  1  90 

1  1  00 

I  RI'R  (  nddl.i,  .  .  . 

5.1.00 

.10 

1  t 

.06  '. 

1  el'H  I'm . 

1 .300 

0  M  4 

1 

o’’ 

0  1 

1  1  ciUl. . 

2.050 

,  tl 

P 

t  1 

1 

«.o 

.39 

I.itlb  I  1.  ... 

2. 300 

1.55 

1  >6 

I  3  5 

•, 

’  10 

1  *0 

MiUR.ssR . 

6.6  20 

3.  fO 

3  M 

(  '0 

IM 

\  io 

3  20 

1  McLeod  (  ockhltijlt  . 

R  980 

2.18 

’.  IM 

’  1  1 

1 

’  S  1 

I  f  ' 

;  Mndsn,  Rr.J  1  rKr 

s.omo 

,(•0  \ 

DM 

1.0 

1  -1 

76 

•  *) 

i  Malatfic  (,  . 

.’2,783 

2  2  5 

2  I*' 

2  ,’0 

.»  9  / 

8  7 

iMrIntvrr . 

210 

16.7  5 

I  ’  , 

5  2  (P 

I  t 

i  Mrt.HHii . 

8,600 

.  1  5 

m8 

on 

1, 

/  1 

OH 

i'l.  Ken/ir  R  .  .  . 

6. 500 

1  07 

I  ,0  1 

1  Mo 

1 

1  3  2 

9') 

MeWnllrr,  .... 

li.iOO 

.  1  1 

I  ' 

1  •  ’  . 

"  ^ 

.  ’  I 

19', 

1  Mrnlor  I  X . 

1 .0()0 

.’M 

.’0 

29 

1  MniiOi;  t  orp.  . 

3  .  3  1 

1 .  to 

I  3  2 

1  3  5 

5 

1.77 

).H 

'  Moneta . 

2.700 

.32 

30 

32 

1 

5  1 

2  » 

:  Navhob  . 

10.800 

.24 

.»  ) 

2  3 

3  1 

,2  1 

I  Ne^us  ...... 

1.200 

.58 

.5  5 

5 

5 

7  5 

.  »9 

1  New  Gold  Ro.sr 

5,000 

OP 

0  1 

,0P.. 

1 

0  3 

.9  1 

1  NipiesillK . 

550 

1.24 

1.20 

1.2  4 

4 

13  5 

1  00 

!  Norniidn . 

1.1  38 

50.7  5 

50.00 

50  2  5 

t  , 

5  7  7  ) 

49  00 

'  NorgoIH . 

1.000 

.04 

0  4 

.02 

j  Normelal . 

38.286 

.88 

8  3 

.8 

t 

99 

2*5 

O  Brien . 

1  1.500 

1.0  5 

.99 

1  (K) 

5 

1  88 

1  5t> 

Oniei{,i . 

4.200 

.10'.. 

,10 

10 

’ .. 

1  8 

09 

lOnlHrn.  Nickel  .  . 

59.500 

.1 

.1 

.  1 

1 , 

.  I  5 

1  0 

j  Pamour . 

l.iOO 

I.IO 

I  07 

1.09 

1 

1.6) 

9  7 

Partanen  Malartic 

2.000 

.02'  . 

.02’, 

.02 ', 

t  ^ 

.05 

0  2 

Paynmsler  .... 

1  3.900 

18 

.17 

.  1  s 

2  8 

.  1  5 

f’erron . 

2.600 

I.S6 

1  49 

150 

1  .69 

127 

Pickle  C  row  .... 

1.340 

2.65 

2,60 

2-6  5 

3  in 

2  5 

Pioneer  . 

570 

2  1  1 

2.10 

2. 10 

2  5  5 

1  96 

j  Powell  Rouvil  .  .  • 

800 

1  00 

96 

.98 

2 

1.17 

5  2'. 

Preston  . 

2  3,405 

3.25 

3.00 

3.0  5 

10 

3  60 

2  70 

Queenstoii  ..... 

4,336 

.4  5 

.40 

.4FI 

(•2 

,38 

Reno  Gold  .... 

2.100 

.  1  P .» 

.  I 

.  1 

I 

13'. 

.10 

St.  Anthonv  .... 

5,400 

.06 

0  5 

M 

1 » . 

.14' 

0  5 

.S«n  Antonio  .... 

95  1 

2.22 

2.20 

?  ’ 

1 

2  6) 

2.0  3 

.S«nd  River  .... 

2.000 

.03 

.02 

.02 

1 

(»?'■. 

.0  1  '  .. 

Senator  Rouvn  . 

4.000 

.24 

20 

.2 

2  '  • 

.59 

.29 

Sherritt  Gordon  .  . 

1  5.356 

1  04 

97 

.97 

2 

!  1  5 

.6  2 

Siscoe  Gold  .... 

3.33  1 

54 

.5 

.5  3 

(>9 

.5 

Sladen  Malartic  .  . 

2.250 

.28 

.26 

.26 

.43 

1  7 

Slave  I.ake  .... 

1  3,200 

.07 

06U 

06  ' 

1 

.  19  '.. 

.06  '  . 

Steep  Rock  .... 

1  5.400 

177 

1.6  5 

1  75 

-t  '  3 

2  09 

.8  I 

Straw  L.ake  .... 

2.500 

.0  2 

0  4 

9  2 

SturKeon  River  .  . 

500 

1  3  ^ 

.  , 

.24 

1  2 

Sudburv  Basin  .  .  . 

1.260 

1  66 

1  60 

1  60 

5 

1  90 

1.19 

Sullivan  .  .  .  .  . 

500 

63 

4 

.80 

.  5  0 

-Svlvanile . 

2.300 

2.20 

2  05 

2  05 

20 

2.90 

2  (15 

Teck-l  Inches  ,  .  • 

2,650 

2  52 

2  45 

2  50 

3.7  5 

2  15 

roburn . 

too 

M9 

1 

1 .90 

I  19 

Transcon.  Res.  .  . 

2.600 

.40 

.35 

40 

7  '  • 

5  0 

’0 

Uchi  Gold . 

3.800 

.08 

t  ^ 

39 

,9ti 

Upper  Canada  .  .  . 

22.325 

1  30 

1  20 

1.2  5 

5 

2  2.H 

1  1 

V'entures . 

943 

4  1  5 

3.90 

4,10 

.  30 

4  90 

2  ■> 

XX'aite  Amulel  .  .  . 

1.736 

4  95 

4  80 

4  8  5 

I  5 

5  1 

3.10 

Wendigo . 

2.500 

.16 

1  > 

.  l6 

»a 

.  1 

Wiltsey  Couhlan  . 

1 .500 

.0  1 

.02  '  , 

9 

U'ood  Cadillac  .  .  . 

2,000 

06 

.0  5 

(» 5 

1 

O') 

9 

N^'right  Hargr. 

5,365 

2.9  5 

2.90 

2  » 

4 

7.00 

2,89 

Ymir  Yankee.  .  .  . 

2,000 

.0  4  \ 

.04  '.J 

04  ' 

1  ^ 

,08 

0 

TORONTO  CURB  MARKET— 

Pend  Oreille  .... 

4.930 

1  85 

!  70 

1.7  5 

10 

2  10 

125 

Teniisk.  Min.  .  .  . 

1.000 

.05  ' , 

.08  , 

04  , 

MONTREAL  CURB  MARKET 

(The  followiny  issues  .tie  listed  onI>-  in  Muiitre.il* 


Ac  nir . 

Amo . 

Beaufor  ... 
Bouecadillac  .  . 
xBuluIo  .... 
Cnrtier-Malarlic 


Toronto.  —  Establishing  Hie  first  entirely  Eastern-sponsored 
meet  tlie  condition  was  iiy  takiiig  a  I  royalty-financed  Turner  Valley  development,  Inland  Sarcee  No.  I  well,  i  OntrHl  fndillnc 
cut  out  of  Canadian  crude.  “While  considered  to  he  the  key  M-ell  of  tlie  iiortli  extension  of  tlie  field,  is  now  itcoury  .Miiiin« 


3i 
2. ion 


M'e  are  not  yet  taking  ;i  cut  out  ot  |  eoniidetely  financed.  .Ml  tlie  available  royalties  Mere  subscribed  by  a 


our  \V estern  crude,  it  is  POi?..ihle  I  ,.y,jp  yj-  prominent  royalt.v  dealers, 
will  have  to  do  so  soon.  lie  said.  '  ”  ■ 

Provision  also  had  to  lie  made  for 


Tliis  group  recently  aciuirod 
he  111 

M'hicli  developments  Mill  proceed  in  Hie  near  future. 


a  cut  of  heavy  and  liglit  fn.'l  oil.  , 

The  minister  said  Canadian  Located  1 miles  southeast  of  .Major  No  11  and  2-^4  miles  north- 

gasoline  prices  liad  increased  less ;  mcsI  of  Ace  No.  2,  Hie  Inland  Sarcee  No.  1  Mel  lhas  been  favourabl.v 


I  I’Hto  Consolidated 
•er  Deveiopniei 

1: — Montreut  Stock  I  ..xchdiiye. 


oil 


new  mercury 


of  II. (^.  examinin 
discovery. 

'i'll.'  find  has  caused  consideralilo 
cxciteiii.'iil  and  tlio  ground  for 
miles  around  tlie  discovery  lias 
been  stal.ed.  Significance  is  added 
Ij.v  the  fact  tlio  discovery  may  indi¬ 
cate  f'xtmisimi  of  (ho  Pinclii  I.til.e 
mercury  field.  M'here  Consolidated 
.'lining  and  Smelting  Company  has 
df  vel()|ied  (he  largest  nierriiry  pro¬ 
ducer  in  the  I'li'illsh  Empire. 

Smelters  ncM'  500-I011  mill  unit 
is  noM’  in  full  operation,  stepping 
up  th<»  uaily  rate  to  800  Ions. 


Slave  Lake  Makes  Tungsten- 
Gold  Concentrate  Shipment 


Frobisher  Exploration  <'n..  M'liicli 
contributed  toM’ards  the  expense  of 
the  entertirise  in  a  minor  percent- 
j  age,  .Mosher  I.ong  I«i(;  is  entitled 
I  to  receive  712,857  of  Hic  iicm- 
;  shares. 

I  Arrangements  have  been  made  for 
I  financing  of  I.unMard  Gold  to  Hie 
extent  of  $45,000  by  the  purcha.se  of 
300,000  shares  at  15c  per  share  by 
a  group  including  Frobisher  Explo¬ 
ration  i.'o.,  M'hich  group  received 
options  on  a  further  1,200,000  shtires 
at  prices  ranging  from  25c.  to  50c  a 
share.  Provision  Mill  be  made  in 
enable  .Mosher  to  participate  In  the 
underM  fiting  and  options  to  a  lim¬ 
ited  degree.  The  rights  to  Moslier 
shareholders,  amounting  to  219.091 
share.s  if  exercised.  Mould  he  de¬ 
ducted  from  the  300,000  shares 
M'hich  have  been  underM  ritten. 


Slave  Lake  Gold  Mines'  shipment 
of  high-grade  tungsten-gold  con- 
ceiifrate  is  due  to  arrive  this  Mcek- 
end  at  the  Wah  Chang  Trading 
Corp.,  Staten  Island.  Ncm-  York. 

The  shipment  left  the  mine  over 
tM'o  M-eeUs  ago.  The  shipment  e.stab- 

llshes  it.self  as  Hie  first  transfer  of  1  .  ,  1 

lung.sten  1  Molf  ramite )  ever  made  I  l*on  valued  at  $6-4. hi.  Hi  t  clone 


DO.ME  MIXES  LTD. 

Dome  Mines  Ltd.  produced  bul 


from  a  Canadian  mine,  and  in  that  |  from  treatment  of  54.100  tons  of 
fact  alone  set.s  an  interesting  prece- 1  ore,  indicating  an  average  recovery 


dent.  The  Wah  Chang  organization  i  of  $11.55  per  ton.  This  compares 
Is  recognized  as  foremost  refinery  1  with  September  recovery  of  $629 


and  sales  organization  in  tungsten 
M'iHi  its  organization  formulated  on 
supplies  from  China,  main  world 
:  on  fee. 

The  .stlave  Lake  management  also  !  | ,/ 
announces  a  second  shipment  of' 
eoiipei'-g.il.l  concentrates  to  Hie 
•Americiin  Smelting  mill  at  Tacoma. 
Returns  from  Hi.'  sliiiunents  of 
tungsten-gold  and  copper-gold  con¬ 
centrates  are  iintieipated  as  a  sub¬ 
stantial  addition  to  the  mine's  gold 
bullion  revenue.  The  mine,  on  Us 
own.  makes  a  direct  shiiiment  of 
gold-brick  bullion  lo  Hie  mint  iit 
Ottawa. 


17  and  M'itli  $661 
1940. 


,100  in  October, 


j  194  1 -■ 
j  1  st  quarter 
2nd  quart'»r  . 
3rd  quarler  . 
i  October  .... 

Trmp 

Milled  Recoverv 
156,000  $1,958,021 
156,400  1.973.585 

157,700  1,936.019 

54,100  624,677 

Avere  je 
F*er  Lon 
$12.55 
$12.62 
12.28 
115  5 

Lst 

1  st 

10  m.  ’41 
10  m.  '40 

524,200  $6,492,302 
517,900  6.617.240 

$12.38 

12.77 

I’AV.'IASTEB  (  OXS. 

1 

’ay  master  Consoli(iat(‘(l 

Mine.-' 

Board  is  deliherately  rediicin 

than  in  the  I'niied  States.  .V  close  i  reported  on  by  Hr.  J.  O.  H.  Sanderson,  P.E.,  as  has  been  the  area  in  Hie  iirodiiction  "in  Hie  face  of  a  natio- i 
grip  M'as  keiit  on  prices  iiRhougli  .  ([yyernnient  Geological  Survey  liv  Dr.  G.  S.  Hiinic,  Dominion  geologist.  nal  shortage  of  iietroleuni  iirodiic- 
costs  liad  increased  considerably.  '  .  ,  ...  ,  linn  ■■ 

inerrasus  wliirli  situation  Hoyalty  Htnioiurt*  ol  tlio  well  i.s  Conipl*LHit  tliat  ciiulc  potiolouin  ■  ^  j  i  *•  1 

seemed  to  M-arrant  Iiad  not  been  '  comiiosed  of  20",  gross,  559r  |)rc-  production  troni  its  Turner  \alley  •  o  one  eiei  .lispiited  Hie  t.ici 
granted  ns  Hie  deiiartiiient  insisted  ferred  net  royalties  tiiid  25"r  dc-  oil  m'cIIs  Mas  cm  doM  ii  li.v  tlie  Al- ,  H>e  C  onservative  Itoard  .sets  its 
on  Hie  oil  coiniianies  hearing  Pmt  ,  iprred  net  r.ivaltios  I’rcfcrencc  is  berta  I’etroleiim  and  Gas  Conserva- ;  oiaximiim  tirodiiclioii  for  mcHs  sim- 
nf  Hie  burden  caused  by  Hie  situa-ij.y,  yf  ,,,y  of-;  lion  Board,  "in  the  face  of  a  na- ;  ol.'’  because  if  the  wells  wer.'  allow- 

ferin.g  price.  $3.75o  per  \'.<  unit.  tioiial  shortage  of  petroleum  |iro- '  G'  roar  at  full  lilast  Hiey  m-ouI.I 
The  M  cll  has  been  drilled  to  depth  ducts."  is  expressed  in  Hie  jinnual  ,  attain  a  very  l.'imiorary  stage  to  the 
feet  M'iih  tlie  Inland  Dc-iieport  of  I'acific  I’etrolemns.  Lltn- ;  float  del riiiienl  :ind  depletion  of  the 


Naybob  Announces 

Change  in  Mine  Staff 


I  ion. 


Birch  Bay  Treasury  Stock 


iii(lustr,\'.  Til.'  iHHinato  loss,  lo- 
getlier  Mitli  Hi.'  huge  gas  M-astage 


.Na.vtxih  Hiild  Mine.'-^  Ii.i.'  .ipiioiiiU'd 
I,.  1.'.  Han.sitii  .1,-;  mine  niaiiager.  sm  - 
ceediiig  I,  M.  M.i r.slia  1.  m'Ii.i  liad  hei  a 
manager  siii.c  iir.iduet  mn  started 
'I'lic  ii.'M  mine  manager  Mas  l.irnii  r- 
ly  on  the  staff  of  I’a,. master  .  on- 
s.ilitlaled.  and  prior  to  Hint  wiili 


Kireli  Bay  Hold  .Mines  recontl.i 
made  an  offer  to  stockholders  of 
100.316  shiires  of  treasury  stock  at 
5c  a  sliare  on  basis  of  one  ugm  for 
each  IT  shares  held  at  record  Sep¬ 
tember  .'lO.  Only  about  1.000  slitircs 
shares  Mere  subscribed  for  and  no 
immediate  plans  ha\c 
for  disposal  of  halanc 


alloMiiig  total  production  Mould  Goniaiiriim  .Minos 


he  tremendous,  'I'lte  gas  is  Hii' 
"pressure"  for  Hie  oiitfloM'  of  tin- 
oil. 

.y.  ^ 

Arrarigenients  are  iiom-  being 


of  1.265 

Sale  Not  Very  Successful  ■  "'''’I’oient  (■ompan.'  's  standard  rig,  litcl,  issued  ill  t,algary  last  w.'ek 

_  land  ii  ncM  contra. i  has  liccn  let  tot  I’resid.mt  Norman  R.  \\  liittal,  of 

Hio  Welch  Drilling  <  o.  .Surface  cas- !  Vancouver,  made  the  following 
iug  lias  been  set.  Iicavy-duiy  rotary  |  staleint'iU  in  the  report; 
o.iuipnient  i.s  mom  being  moved  in  j  “During  Hie  period  under  revieM' 
on  Hie  lease,  and  drilling  is  to  pro- j  (six  inonHis  ended  August  .!  1 . 
coed  early  next  year.  I  1  94  I  I  Hie  company's  wells,  Mith  the 

I’opniarily  of  Hi.'  iiorili  extension  '  exception  of  Moil  No.  1  continued 
areas  of  Turnor  '  alley  lias  groMii  j  under  the  efficient  operation  of  oil  '  made  for  completion  of  the  Inland 

been  nridcl'o  I'econl  inontlis  a.s  a  result  of  Hic  i  Ventur.'s,  Limited,  and  t>roduced  at  i  Sarcee  No.  1  M'ell  from  Its  present 

[,ir„p,y‘  I  succes.s  of  the  Alberta  Oil  Incomes  j  approximately  their  iiiaximuni  rate  :  depth  of  1 .300  feel,  a  turnkey  drill 
have  right  to  sell  or  dmpose  of  re- ;  N--  -•  Miraele  No.  I.  .M  e  No.  1.  Ma- ;  consistent  with  efficient  operating  |  ing  Gj  I 

ni'iinder  at  such  lime  -mil  in  siirli  I  .i"i'  Nos.  2  and  3.  mIiicIi  are  the  lar- 1  si  a  ndafds.  i  Welch  Drillln,.  (.i.iripan.i  of 

manner  and  on  such  trVn.s  as  Producers  in  Hie  fiehl.  At  pres- i  “I'rodurtion  bloving  SeplemJ  Lalgm-y.  !^^ 

j  eni.  o\er  .'Off  of  the  fields  drilling|her  were  reduced  helOM-  this  level  :  >o  the  noith  extension  of  Hi.'  Tin 

'activity  i.s  direei.'d  loMti.rds  this  i  bv  aetlon  of  the  I’etroleuiri  and  Na  ner  'alley  field, 

for  propo.sed  program  of  dia.nnnd  ’  ore:..  '  I  tural  Gas  Conservation  Board  and  a  The  drillin.g  is  being  financed  by 

drilling  on  the  Gates  lake  claims 

but°'recmir*iie''\y  *\'aiVis*^hma' croM  ii  lands  in  Hi.'  Kinsella-Irma  ;  tion  on  the  iiart  of  Hi.'  conservation  :  Indian 

fui'Hier 
Work 


Company  officials  adiisc  that  the 
mine  is  in  sidendid  eiindition.  Tli" 
mill  rale  m  ;is  re.-enlly  increased  to 
20(1  lolls  daily  and  in  due  eonrse  the 
maximnni  capacity  of  roughly  2:'.o 
Ions  d:iil>  Mill  hr  attiiint'd.  The  fis¬ 
cal  >car  ended  .Aim.  :il  aeeouuled  for 
$570,678  pro.lijcHoii  agaihisl  $531,872 
the  previon.'-  vrar.  The  (mi.  .lecpcst 
1. "75  foot  depth 

jirc  being  atiaeked. 


may  decide  upon. 

The  stock  Mas  sold  (o  raise  funds 


FMER-STATi;  ROY  VMT 


^  V'  j  further  reduction  has  boon  ordered  Gie  sale  of  Hfty-five  net  ro.valtles. 

With  rc'sei'vat ion  on  60.000  acres  for  the  month  of  October  This  ac- i  o  10' r  gro.ss  royalty  pa.v- 


i^li'pr"u-nrk*''H'iL  ve'i'r  ii'nm'-ieHe'ir  I  apiirovod  by  the  .Mbei'la  Gov- j  board  has  been  taken  in  the  face  of!''ffolrs,  and  an  overriding  gross 

nrk  on  the  pnipertv  aeeonlingl.v  i the  General  I’etroleums.  a  national  shortage  of  petroleum  !  royalty  of  I  t  ,  others. 

s  been  discontinued  nrohat.lv  tin- 1  '  is  speeding  Its  produrts. 

.  *  '  plans  for  ii  ihr.'e-Mell  development  Gross  prodnetion  for  the  com  The  'tine.s  and  Geology  Branch  of 


has 

til  next  spring 


Steep  Rock  Said  to  be 


Port  Artlnii 


program.  The  Syndicate,  organized 
by  the  prinripals  of  General  Petro- 
I  leums,  I.imited,  selected  Hie  aer.'age 
Ready  for  Operations  and  ai.plled  for  the  res.'rxation  after 
.  _  _  ^  j  a  snrve.v  of  Hie  area  had  lieen  made 

A  report  from  .\H- |  I'.v  its  consulling  geologist,  Stanley  i  tion,  overliead  and  the  sliare  of  pro-  nunilier  of  gasoline  produced  in  .\1- 


Iiany  s  m.'Hs  for  Hie  period  under  Hie  Iiepa.rtmrnt  of  'lines  and  lie- 
revlcM'  M'as  178,316  l.arrels  valu.'d  i  soiireos,  according  to  a  report  la- 
at  $236,090.  the  r.'|.orl  .‘Miys.  ;  hied  in  Hic  House  of  ComiiKms  by 

Net  returns  providing  for  income  !  .'liiiisier  Croriir.  liad  developed  a 
taxes,  deb.'iiHiro  interest,  deprecia- i  metliod  of  inercasiiig  Hie  octane 


kokan  is  that  men  tir.'  lieiiig  taken  |  I'k  Slii.per.  The  lilock  lies  in  Tom'ii-  diiction  tipplicalile  to  Hie  reduction  bertu's  Turner  Valley. 


on  Hicro  liy  SIceii  Rock  Iron  .'lines  sliiiis  44  and  45,  Rting.'s  8,  9  and  10  of  Hi.'  contingent  liability  due  to  method  Mas  develope<l  for  pro- 


Lld.  for  M'hat  i.s  aiiparcntly  prelim- 1 'vest  of  Hie  4Hi  meridian,  south  of  Royalite  Company  on  the  cost  of  ducing  from  Turner  Valley  crude 
inary  Mork.  including  road  eon-  the  town  of  Irma  and  Kinsella,  re-  drilling  No.  1  well,  hut  before  deple- ;  oil  large  .luaulities  of  toluene  of 


slniction,  on  the  diversion  of  lake  ports  the  Calgary  Oil  Bulletin. 


Maters  to  facilitate  oii.'U  i>it  min-; 


The  develoiuiient  luogram  will  he 


tion,  totalled  $98,282. 

Present  .ariiiiigs  are  i.iitling  Hi.' 


the  high  degree  of  |)urily  re.|uirod 
for  priiilu.iioii  of  explo.sive.'..  f 


ing  of  the  large  orehodii's.  Tii.'se  .‘arried  out  M'itli  Hie  light  portable  i  eoiiii. any  in  a  position  M'li.'re  it  may 


rotary 


oM'iied  by  (li  iieral  I’ete  j  take  advaiila;. 


pio.\i;i;b  gbi.b 


reports  lack  oHicial  conHi  iiial  ii  ii 
The  M'ork  as  understood  lo  lit 
idaiined  eould  h.'  carrii'd  on  effi 

from  Iri'aliiH'iit  of  1  8.262  tons,  an  j  ciciu ] y  throueli  Hii'  M  inler.  in  fael.  ,  «'er,  pel  rolemii  engineers,  M  ill  super 

li.'ller  ill  some  resiiecis  Hian  in  ill. 


of  ojqiortunitie.s 


estahlislieil 
duet  loll  ill 


I  n.'M'  record  for  lu'o- 
Octolx'i'  at  $160,062 


II  .Siodarl.  president,  adx  ises 
and  noM'  in  use  in  the  Vermilion  vvliieli  may  arise  lo  iiarlieipate  in  sli;i relioldei  s  of  .Acme  Gas  A  t)il 
area.  The  firm  of  Denton  .V  .Siieii- !  more  diversilied  development  (iro-  Company  Limited  that  tubing  and 

ot  bee  1  ol  her  e(|Ui|mient  M  ere  dropped  in 


ji'.'Is  ill  Turner  ''alley  and 


Viineoiu  I'r.  Product  ion  of  Pio¬ 
neer  Hold  .'lilies  of  1J.(  ..  Ltd.,  for 
the  quarter  ('iid.'d  .Sepi.  :!0.  toil,  is 
leporl.'d  at  .$517,000  from  Hit'  treal- 
meui  of  29.358  tons  of  ore,  indieal- 


averagp  recovery  of  $8.76  per  ton . 

This  compares  M'itli  tin'  |)i  evioii,- Nmiim.'i'.  since  the  frozt'ii  ground,  follow  I  he  recommemlalion  of  g.'olo-  1  ii  1 1  her  red.-mpHoii  of  oiHstandiii 
high  in  September  of  $15.1.088  and  :  which  can  t.e  dug  easily  w  itli  mod 


194  1 

l»l  qujirtrr 

mg  an  average  recovery  of  $17.61  '2„ri  quxrirr 
per  ten.  This  comptires  Mill,  out  trd  qiii.rirr 

put  of  $5'', 5,000  fi-on,  :;o.9i:'.  . .  '><.ioi,rr 

.'ixeragc  rccoxrry  of  $18.26  u 


Ion 

■  ton.  i«i  1/1 


M’illi  $1  4  8,854  in  Ocloln  i,  19  10 

.Averii 

Milled  Kecoverv  Per  1 
52.210  $432,627  $«.20 

54.bt>2 
»5.02i 
IH.2h2 


Kecoverv 
$432,627 
447.032 
4hn.«83 
I  i>n.0«i2 


8. 10 
8  37 


n  180.150  $i.>oi.tni 


AS.  3  3 


\  iso  operations.  The  (irogram  wilF  promising  areas,  a.s  w  ell  as  lo  effect  |  well  .No.  2,  and  despite  many  ef- 

foiis  it  has  not  been  pu.ssible  to 

gist  .Slipper,  wlio  rt'pori.'d  ‘  tills  pro-  -  dehtuitiires.  i  uri'eiii  ass.  Is,  iiiclud-  *  with.lraM'  (ti.'iii.  .Arrangements  were 
.ieel  is  a  wildcat  exidoralion  oxer  a  ing  casli  of  $26,149.  amounled  to  made  lo  '  xx  liipslock"  tlie  xvell.  and 

ver.x  large  block  for  oil  in  st  rat  i- |  $!t0,356.  and  .•iirrenl  liatiilities  lojafiei  several  dela.x  s  ilie  xvell  xvas 

giaidiic  traps.  It  is  Hierefore  neee.s-  $44,229.  .\t  the  close  of  Hie  latest  '  coinpleled  on  .Novemlier  4. 

nouncemeni  regtirding  financing  1  sarily  so  tliat  Hie  first  wells  drilled  fiscal  year.  Pumping  equipment  was  installed 

•ilans  XX  ill  ho  made  sliorily.  and  i  are  in  Hie  nal  nre  of  geological  tests  Concerning  Mr.  Whittnl's  charges,  and  first  producHon  was  obtained 
'Is.i  oil  other  plans  xviiieli  the  coni  i  in  xvliich  the  in rorinai i.ni  oliiaincd  it  does  sound  soinexvhal  in'enliai  lo  \ovenihcr  5.  The  well  is  noxx 
uin.x  ha;,  had  iiiider  iicgoHai  ion  for  j  la  of  no  less  linpoi  lanee  i  huii  isHxe^havc  one  of  Hie  drilling  ronipanx  j  nro.Juciiig  around  70- 


Iiiter-.SIafo  Royally  ('orporation, 
liimiti'd,  a.Ix  iscs  th.-it  as  at  Augui.l 
3nih.  PHI.  the  eompany's  invo.st- 
ments  in  oil  royalties  had  a  book 
X  a  Ilie  of  $1,089,662.  Hros.s  revem).' 
from  royalt.v  income  since  acquisi 
Hon  nm.iunted  to  $488,173  mi  to 
Augu.st  31  St.  1911,  and  the  rc.scrve 
for  depletion  lolallcd  $133,571  lo 
the  stvme  date.  In  August  the  com¬ 
pany  had  ii  gross  incoino  from  roy¬ 
alt.v  and  rentals  timountlng  to  $2.- 
702,  while  the  aceumulai.sl  income 
from  the  same  sources  for  the  year 
1941.  u))  to  the  end  of  August, 
amounted  to  $33,228. 


BEBEXS  Bl'  EB 


'I'll  equiimienl .  holds  xvater  that 
,  might  I'Hierxvise  ho  l  rmihlesi ’.lie.  It 
I ’s  exnecied  Hial  some  officitil  an- 


Bereiis  River  Mines  produced 
2.4  19  ozs,  of  gold  and  78.364  ozs.  of 
silver,  having  an  estimated  value  of 
$122,552  (  unofficial  ealculntloii )  iii 
October,  from  treatment  of  7.300 
tons  of  ore  with  recovery  of  $16.78 
per  ion.  This  eomiiares  xxitli  Se|i- 
lenihei'  ouunit  of  $1  28,22  1  and  xvitli 
$  1  0  1,8  4  7  ill  Oetoher,  194  0. 


I»l  qiiArl^r 
2nH  quarter 
3Td  riiHirter 
( >«•  .  ,  . 


MiIleH 

21.009 

21.191 

22.383 

7.300 


Recovery  P^r  Ton 
$356,820  $16.02 

548.057  1642 

550.997  1S6K 
1  22.552  1«»  78 
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STOCK  MARKET 
CONTINUES  IN 
LISTLESS  FORM 


C.  B.  A.  President 


Heard  in  the 

Board  Room 


Heads  Shipbuilding 


UlUIUliUU  1  Vlini  Indie  iitWHi  of  incrf'as*^*!  \oluiuel 
_  *>r  caniu'ii  salmon  businci^s  for  sucli  j 

spcciali^cd  Trading  On  Small  J;:;:;,:'’.,,,  cV 

Volume  Gives  No  fart  tlial  tlr  It'll  Ciinind  salmon 

i”  ll’*’  I'rovinco  is  at  ili<’  liisl'- 

Hint  of  Trend 

-  narttiH'Dl  of  lislu'Vies  fi-uii-s  for  th® 

FXW  WIDE  CHANGES  voar  to  Novcmlx'i'  Is^i  shows  a  tulal 

of  L’.  I  <1 1 . 7 .1  casi  s  ot  all  -rados,  iRe 
hiuhi'sl  sin('4'  1 1' 10  will'll  a  |iarl\  of; 
M.irkct  action  throuKliout  ilic  l’.l'i' 1 .7 s;;  eases  sot  an  all-iin-.o  iec-‘ 
past  week  has  horn  on  a  tcdiiocd  oid.  'I  hi  p.ick  i.-  so  laruo  that  tiot  i 


scaic.  partly  due  to  the  fact  that  ' 

,  .  ,  ,  sutiplv  inoro  than  estimatod  I  nited 

all  markets  were  closed  on  I  ties-  Kj,,.,!,,,,,  ro<|uir.ni.nts  l.nt  fears  of; 
tia.'’,  partly  because  there  did  not  a  shortage  on  the  domestic  market 


seem  to  be  an,\  reason  for  any 
more  substantial  trading  activities, 
•Not  only  has  the  \olume  Ix'en  e.\- 


havo  also  lioon  dissipated.  With 
present  indications  pointini;  to  the, 
|iacl<  heina  the  vireatest  in  the  in- ^ 
dustry's  history,  Canada  will  he. 


ceedingly  thin,  but  movemeiiis  them-  atoo  lo  sii|iply  the  I  nited  Kingdom 
selves.  with  about  k’l'tt.itOO  more  than  the 


C HAULMS  ST.  I'lMRU 


MARKET  TREND 


■'Ii.\ed  price  movements  have 
characterized  action  of  leading] 
markct.s  during  the  past  week.  with, 
no  imitorlant  swing  at  any  financtal 
I  ct'nter..  and  trading  generally  light.! 
[London  ha.s  been  firm,  wiili  the  in- i 
diisirial  average  climbing  to  the' 
highest  jioint  siin  e  .March.  1!i|ii.  t 
(iencral  level  of  prices  on  thoCan-j 
adian  markets  has  been  steady,  with  ' 
e\cepliivn  of  luriher  weakness  in' 
tho  golds.  .\cw  1'ork  has  eased 
downward  gradually.  ' 

The  Wall  .street  averages  have; 
dropped  back  to  approximately  the 
mid-Dclober  lows,  and  close  to  the 
May-.ltine  lows.  Whether  the  av¬ 
erages  are  now  establishing  a  base, 
preiiarator.v  to  an  upswing,  will 
only  be  established  if  either  the 
rail  or  industrial  average  c.an  hold 
above  the  spring  lows.  Volume  j 


dividp:nds  declared 

And  Other  Official  ISoliccs 


i 


I  DIVIDEND  NOTICE 

I  English  Electric  Company 

of  Canada,  Limited 

CLASS  *’A"  SHARES  j 

NoUce  Is  hereby  given  Ih^it  th?  nn«rd 
of  Director?  h<ive  declared  n  dividend  of  I 
?ixty-lwo  and  one-half  cent.?  (62^50  per  I 
shaie  on  the  outstanding  Class  “A" 
shares  of  the  Company,  payable  December! 
15th.  1941.  to  shareholders  of  record  at  j 
the  clobe  of  business  on  November  29th.  j 
1941.  I 

AUBRLY  MUNDY.  ; 

Secretary. 

November  IJth.  2941. 


THE  ROBERT  MITCHELL  CO. 
LIMITED 

HITCHEll 

DIMDK.VD  .NOTH  E 

Notice  is  hereby  given  hat  a  divi¬ 
dend  of  One  Dollar  ($1.00)  per 
share  upon  the  outstanding  Capital 
Stock  of  the  Company  has  been  de¬ 
clared  payable  on  tho  15th  day  of 
Docember.  1041,  to  shareholders  of 
record  on  December  1st,  1941. 

Dy  Order  of  the  Boaru. 

H.  S.  .McGMK, 

Secretary. 


selves.  "HO  i'.ooiii  .".'.wee  more  iiiaii  me  i  „ ,  ,,  ,•  Vt  atiovo  the  spring  low.'--.  Volume 

I'he  fact  that  trading  on  .Mont-  original  l.luii.OOO  cases  ostiniiitcd  ’‘'.*1  '  ’  ,  ,Uo/'t*eH'^nrosi,ipm  '"dications  at  .New  York  have  been 

real  and  Toronto  exchanges  doc."  niidir  an  agiiemcnt  with  tho  Biit-  . ..o.,.',  ftiv  orable,  with  irtiding  best  on  the 


not  follow  any  dofinito  trend,  hfli  '■'’I'  Govciinneiii. 
is  highly  specialized  i."  .-^liil  the  ^ 

dorninani  fcaiuri-.  t.roup  movement"  Dominion  Bridge  Compan.i  is  tin- 
have  become  a  thing  of  the  pa.si  der.siood  to  ho  still  operating  tit 
and  the  ."W  ing  of  one  domi-  around  eaiiacity,  wiili  out  put  fcf 
nani  issue  in  a  certain  list  dc.os  not  'f"'  veai  likely  lo  exceed  lti|t\ 
any  more  infliience  the  swing  of  partly  hocanse  of  coming  into  pio- 


tli  -  other  issues  in  the  group 


diiction  of  the  Calgary  tinii. 


of  tho  Canadian  Balikors’  .Xssoota- 
jiion  iif  ihe  annual  mooting  hold  at 
Toronto.  Thursday,  .N'ovomhrr  Ikfii. 

Borrowings  of  Montreal 
Brokers  Show  Slight  Gain 

Cnllatornl  borrowings  of  membor 


favorable,  with  irtiding  host  on  the  , 
spurts  last  week.  Duration  of  tho  ( 
broad  downsw  ing  :it  -Now  York, ; . 
w  hioh  has  boon  iinilor  way  since  I  ^ 
late  .Itil.v,  with  no  iniportaut  rally  I  , 
argues  in  favor  of  ai  least  a  tech¬ 
nical  rebound  of  greater  strength  '  . 
than  has  been  seen  so  far.  J-’rom  |  I 
tho  longer-lenn  standiioinl.  dtira- 


D.  W.  A.MBRIDGM,  assistant  man¬ 
ager  of  tho  Ontario  Paper  Com¬ 
pany,  Quebec  and  Ontario  Trans¬ 
portation  Comiiany  and  the  Bale 
Comeau  (’(vmpany.  who  has  been 
appointed  director  of  the  shipbuild¬ 
ing  brancli  of  tho  Department  of 
.Munitions  and  Supitly. 


In  other  words,  oiit.sjdt'  mflu- "f  higher  stiles,  even  ihoiigli  |  Monireal  Slock  Mx-  "f  Iho  intirkci  weakness  since 

rnci'.i  at  e  only  rocogni/ou  to  iliocx-  current  liii.'-incss  is  on  a  "atfow  |  .Mon'ti  rtii  i  ui  h  .Miirkr'  market  peaked  in  September, 


Kirkland  Lake  Strike 

Deferred  as  Parley  Called 


Search  for  Tungsten  at  Montreal.  P.Q., 

Cons.  Nicola  Goldfields  - 

Toronto  Bureau  The  Financial  Timet  ¥1|  A  I  •• 

Toronto.-  The  scheelite  occuren  LlCCtrOlUX  LOrPOrdllOIl 

cos  on  tlio  property  of  Cc  nsnlidttied  i  _ 

.\ieola  Goldfields  Limited  arc  cur-  noTICM  is~h^e^givei,  that  tlie 
rontly  rcee.vmg  considerable  atte.i-  this  Corpora- 

lon  iron,  federal  engineers,  lilts  declared  a  dividend  of 

step  IS  stated  to  be  m  line  w  ith  the  .  cMNTS  (20e)  per  share 


Electrolux  Corporation 


I  poliey  of  iiio  Department  of  Alines 
to  pi'oduce  its  much  lungsicn  as 
I  ()o.s.-.oic  1  rum  *  anadiaii  ore  in  nr- 


lent  as  they  ; 
specific  issue 


to  work  on 


n,'  one  profit  margin,  the  Street  is  expect-  Octolior  51sl.  1911,  n  ialled  ITI'I.  alioul  2.7  months  ago,  also  sug-  Striko  action,  scheduled  for 

ing  earnings  foi  this  .vcai-^io  '‘'J'"' f.'.'i.jsti,  an  inrreas>'  of  $99,127  H'c  possildliiy  that  start  of  a  Thursday  morning  at  Ihe  l-virkland 

pare  favorably  with  the  Sl.nx  a  com- j  j,„is  month’.,  rigiiie  of  cyclical  upward  movement  ;f.lso  may  |,ako  District,  Gold  Mines  lias  been 

t-vi  » i-t  Dll  I'llM  _ _ _  ; •  .  .  .  -  -  ..  .  .  .  . 


on  the  eonimon  stoek  of  lliis  Cor¬ 
poration,  payable  December  1.5. 
1911  lo  slorkholders  of  record  at 


21sl.  1911,  n  ialled  p-'  ’'’-  alioiii  25  nionihs  ago,  alsosug- 


Striko  action, 


I'ho  predcminaiit  rcaliire  of  all  I’"'’''  ''‘'"'’"'’I'  from  the  prc\  imi."  month’.,  rigiire  i 

market."  appears  to  lie  one  of  com-  "ton  slittro  icported  lor  I9|a.  $,5,ii99.sr,2 

Picie  disinterest  on  the  part  of  the  ■'>’•  ^  I'  y|„,  cm-i-cni  figun.  is  somewli.ii 

publi.-  as  a  w  hole.  In  .New  York.  .Mn.sscy- 1  larn.-  ’  new  .slock.",  ^cl  1- |  cerrc.sponding  Iota! 

on  the  other  hainl.  there  arc  still  '"K  "ii  a.  when,  as  ;ind  if  issued  ,  Oetciher  a.  year  ago. 

<-ei  rain  tendencies,  a  w  illingness  to  basis,  have  been  uiioled  ;it  1"’"’^^  ,  w  ben  loan.-,  totalled  .t;i;,;;ii9.!'e 
rcrognize  a  Iren. I  and  this  trend,  laiely  in  low  lelali-m  lo  privbable  following  labulatien  s)io-.\ 

iinfortunaicl.v .  doc.-,  not  point  up-  earnings  tbi.;  year.  I.siiinaics  of  Montreal  .'4tock  Ifxeliaiige  an 

earnuig..  lor  this  >ear  indicates  pro- 
lorn  heiweeii  the  deflal lopary  ,  fUs  tiinple  to  Like  cate  of  full  diM- 


iM)  iiiiiiiinciit,  deferred,  according  lo  a  statement 

ro  is  semewli  ii  by  T.  I-'.  .McGuire,  international  re- 

rrc.sponding  Iota!  The  narrow  weakness  at  New  presentative  of  tlie  mine,  mill  and 
.her  a  year  ago.  York  lately  is  c.xplainabic  by  the  smelters  workers  union-  Tliu  strike 
1  .fH,;;it9.‘'(. i.  impact  of  adverse  news  --  notably  was  deferred  after  Hon.  N.  A.  Mc- 

ahulatien  slio-.vs  'he  l-'ar  Mast  crisis  and  tlie  seri-  Larty,  minister  of  Labour,  in 

I7\cli:iii'.:e  and  '  usness  of  labor  troubles  .such  as  answer  to  a  prcviotis  telegram  .sent 

.Market  lirokrrs'  Ibo  ca.ptivi'  coal  iiiino  strike  threat  him  by  union  officials,  agreed  to 

of  each  month  ""d  a  railro;id  rfiilie  llireal.  Ncga-  meet  witli  union,  executives  and  rc- 


1  ,  ,  tail  lo  sioc-Mioinei s  oi  recoru  at 

der  lo  improve  the  .--aipp  v  ot  iliisi,,  ,  <•  i  ■  v  u  .r 

.  ,  ‘  11  .  ■  (In,  close  of  Inisiness  November  15, 

vPirir-  .,.,1  •  .  r  ill'll  Clictiues  will  be  mailed. 

Aeiing  under  instruelions  from  |  /-i-ot  ft,-,  uci 

Ottawa,  Dr.  Cockficld  of  the  Do- i  GLORGL,  HOL.MLN. 

niinion  Department  of  .Mines,  has  i  .  Treasurer. 


effects  or  bad  news  and  the  inri;i.- ]  dend  rale  on  the  new  in  e.en  etl.  and  L  l.rginning  of  r'.'iS:  lively  favorable  i.  Hie  faet  that  prescniatives  of  the  mine  operators 

tionary  aspects  of  the  biisim-.-^s  ex-  ""  "'i-'’  '"'^'s  prc.seni  puce  tor  tlie  ,,.„j  ^  ,1,^,  t|,cipai-  at  a  conference  hero  next  .Monday  if 

paiision.  New  5’ork  traders  coininiic  "new  prolcrrcd  would  iiidicaio  a  I  .  $i’.n')i.V2S  i H i  kut,  iippcais  to  li.ivc  liccn  discount-  circumstances  jiermit  liis  personal 

lo  be  floundering  aliout  in  tlic  mire  .''<■>'*  basi.s  of  around  HiG.  I  here  is  irbrn  .ry  .  I'rcliy  generally  known  attendanec. 

of  fciir,  despondency,  bad  liumor  >'  i>os,'-diilii> .  of  i  oui  sc.  iiat  tjo  .  I4,(i8(.,»7i  >.i')2,72>  liiglier  tax  Hiicats.  levelling  off  McLarty  suggested  that  oper¬ 
and  the  desire  to  make  a  few  dol-  reorgan i,  ai  ton  plan  w  on  i  .  s.itH.nKs  v.ziz.stn  of  eorporai  ion  earnings  as  prodtie-  ators  and  workers’  repre.sentat  ives 

lars  witlioiit  liaving  to  show  them  ihiough,  in  w  hich  event  there  w ould  i„„.  .  '’f'"'’!"'-'"  "  temporary  meet  in  Ottawa  on  Monday.  This 

«TD  (ho  lR\  stateTDoiit.  Ihis  Untrr‘  Aukh^'  .  h. 110.411  s.044!iil  i  '■'Miriicis  —  ami  Wall  was  agroc’d  to  by  the  operators. 

faeior  has  horn  rofleeied  id  a  ii^v^d  .  1.K90  1^47  i.ooo.Hoj  |  rr(*t  opini<Mi  .'’'Oc'iiis  suffeiently  I’nioii  officials  liowrvor  (’laiiiied 

deal  of  the  recent  ."elhng.  when  t  onunnanee  of  the  usual  semt- .  Octo,.^  .  „,,0Mci.  YTa-t.iS'.  |  chastened  to  ,-ugge.si  possibility  a 

lo.«ses  wore  c.slablishrri  for  tm-ome  ^^Vi-p  "'innonnccd'^  ihts^veH^  Doceml.'sr  :  Ml""  aHno.-phere  may  he  ripe  asked  Mr.  iMcLarty  to  come  to  Kirk- 

I.’le  wh','’eotiM  nlwcVscc  '"l,"'  w7"  Intpct  ial  Oil  and  its  t  hief  sn’,.- '  Tho  foregoing  figures  do  not  in-  "I""'’"-  hTi'l  I-akc  for  tlic  conference,  pre¬ 
lim  of  7  1  It  li  e's  international  I’etroleum.  elude  loan."  foreign  .sectirii ies.  "orvousness  over  terably  Friday. 

,  rcgula,  semi-annual  dividend  of  25  the  .Montreal  l^iock  K.Mhange  and  !"*  no  important  selling,  pi-nt 

Iiillatmn  iti  Markels  ,s,„adian  funds.!, he  M„„,roa,  ,’url.  .Market,  on  Cana-  roWCr  riaiH 


ileal  of  the  rci-cni  st'lling.  when 
lo.sses  wore  eslablishrrl  for  im-ome 
tax  purposes.  There  arc  m;in\  peo¬ 
ple  who  could  never  ."it-  the  wis¬ 
dom  of  such  actions,  luit  Iha.i  dues 
ii'.it  cliangc  Ihe  habit. 

>o  liil’IiitioM  in  Miirkels 


■i,8TI,l87 
(..trih.iia  < 

i..C>t.'>l2 
V.J  1  i.Ri.i  t 

igurcs  d 


Ottawa,  Dr.  Cockficld  of  the  Do- i  GEORGE  HOL.MMN. 

minion  Department  of  .Mines.  Itas  ■  ,  .  Treasurer, 

been  on  the  N’icolti  property  fop  |  N'ov cmbei  ,i,  1941. 
about  four  weeks  now.  making  an  ,  ~  ~  '  '  ■  — 

intensive  examinaiion  of  the  depos-  |  TP'!  f 

its.  .\ii  engineer  roprc.sentiiig  the  £  DC  v^ODSUlDCTS 
British  giivernment  litis  also  made  ^  _ 

an  examination  of  the  tungsten  de-  |  ^j£lS  CODipCDy 

Consolidated  .Nicola  has  made! 

shipments  of  concentrates  in  Ihe  ^  OI  1  OlOllUJ 

meantime  for  lest  purposes  to  facil-  — 

itate  financial  agreements  with  ;  NriTIPF 

.New  York  interests.  So  far  tvvo  cars'  INV.»1IV,.E. 

of  concent rait's  have  been  sent  and  ,  of 

a  third  is  rcad.y  for  shipment.  One  ,  ANNUAL  MEETING 
car  went  to  Salt  Lal;e  (  ity.  tlic  i 

oilier  to  Trail  Smelter,  and  they  |  The  ANNUAL  GENERAL  MEET- 

netied  around  $1,900  each.  Tlic]  ING  OF  THE  SHAREHOLDERS 

lliird  car  of  concentrates  is  expect-  of  The  Consumers’ Gas  Company  of 

ed  to  go  lo  Sclhy.  California,  in  ac-  Toronto,  to  receive  the  report  of  the 

cordance  witli  the  arrangement  willi  Director.",  for  the  Election  of  Directors 

ilif  New  X'orif  "roiiii  <he  ensuing  year  and  for  the 

''  transaction  of  such  other  business  as 

may  properl.y  be  transacted  at  the 
meeting,  will  be  held  in  the  Com- 

Eany’s  .-Vuditorium,  55  .Adelaide  St. 

last,  Toronto,  on  MONDAY,  the 
17th  DAY  OF  NOVEMBER,  1941, 
at  1‘2  o’clock  noon. 

By  Order  of  the  Board, 

EDWARD  J.  TUCKER, 
Secretary. 

Toronto,  October  6th,  1941. 


iiiiiiinoM  III  iiarM'is  ,  s,„adian  funds.  :  the  Montreal  Curb  .Market  on  Cana- 

•ludging  from  the  market  action  payable  December  I  to  sliareiioldcrs  dian  .securities.  .Nor  do  they  include  ‘"'■'^C'tcc  of  v  ii.iliiv  in  .  tied 

I  f  ilic  recent  past,  there  is  not  of  record  .November  17.  Books  will  i  die  borrowings  of  bond  affiliate  Except  for  weak  spots, 

much  to  jirovc  an  inflationary  lie  closed  from  November  IS  to  29.  companies  of  member  liouses.  such  as  tlie  golds,  which  have  been 


Capacity  to  be  Increased] 


Saint  ,Tohn  —  Hon.  ,1.  G.  Boucher, 


much  to  prove  an  inflationary  be  closed  from  November  IS  to  29.  companies  of  member  liouses.  golds,  wburh  have  been  ^  ,  ,  ,,  ,  „  ,  i 

trend.  Equities  should  now  be  very  inclusive.  This  jiaymcnt  brings  the  -  subject  to  sitecial  influences,  the  Saint  .Tohn  Hon.  ,1.  G.  Bouchci,  | 

ilesirabic  things  lo  liave.  especial-  total  tor  1911  lo  .5i)  cents  a  share.  fN:i  Pri^'oe  in  Nnrth  liave  shown  evidence  of  be-  cliairmau  of  tlie  New  Brunswick  | 

h  111  ilie  I’nitod  States,  where  ta.xa-  eoniptircd  with  G2',g  cents  a  sliare  .  ,  ,  ,  » /-ir-  lairl.v  good  shape,  techui-  Electric  Power  tommis,sion.  states  | 

lion  is  not  nearly  as  stiff  as  in  in  R'ln  when  an  extra  of  H’lo  cents  ■  TcxaS  Rescinded  by  OP  ACS  call.'’-  that  work  op  a  $20,000  contract  to  j 

(  anada.  When  one  looks  at  the  .New  wtis  paid  witli  the  .lune  distribution  -  provide  extensions  to  the  .5Iinto  | 

York  averages,  one  ciin’t  liclp  that  vear.  'Tlip  company  disbur.sed  |  New  York  —  I'bc  aclion  of  Hie  Of-  SKI  IKUbl.R  ROi  ALTILS  plant  of  tho  couimission  has  been; 

wondering  what  Hiey  would  do,  if  a  $I  in  1929  and  .$1.2.5  in  1928.  |  fice  of  Price  .-Vdininistrittion  and  I  'i-  'I’o  date  most  of  the  royalty  pay-  ptit  under  'vay.  1  he  plant.  vvHiich 

bill  such  as  Mr.  Il.sley’s  last  tax  Internaiional  Petroleum  Go.  Ltd.lvilian  Supply  in  forcing  the  oil  com-  ments  on  Wc.slern  wells  for  the  produees  electrical  snergy  from 
bill  were  ever  presented  to  Ameri-  "’"1  Pa>  "s  lialf-yptirly  dividend  of  panics  to  rescind  :in  upward  ad.just-  month  of  Sepicmbor  have  been  re-  C(">b  's  located  in  the  coal  mining 

can  business.  It  may  not  be  long  a"  cenis  a  share  in  Canadian  funds  ment  of  7  cents  a  barrel  in  the  price  ported.  Some  of  the  payments  on  ot  the  province.  Ihe  t.om- 

beforo  that  happen.".  December  1  to  shareltolders  of  of  crude  oil  in  Hie  .N’ortli  'I'exas  royalties  with  large  public  follow-,"''®^'""  operates  the  n.ydio 

.•\  few  issues  on  the  Canadian  t’ceord  .November  19.  similar  i  fields  us  taken  as  anotlicr  indication  |  ing  are  listed  Itelow;  Milant  at  .Musquash  in  southern  Now 

lioards  showed  better  ihiiii  fraction-  anioiuil.  w,,.-  paid  .lune  _.  making  that  Washington  can  control  price.s  ;  .vibcrta  Oil  imoMc-.  No.  i  Gross  $124.80  ,  i  , 

■11  trains  liakn  of  the  Woods  me-  'he  year’s  total  S 1 .0,1  a  share  as  com- ;  w’nen  it  wants  to.  Since  .Inly  1.5.  Hic  i  Aihcrin  Oil  incomes  No.  i  Pfd.  .  I04.0u|  Ihe  extension  to  the  mam  plant 

ferred  rose  Si-  points  National  In  OPACS  has  refusod  to  approve  a  2.5- [  ■  'no.90  j  us  for  the  purposi?  oMiou.sing  a  new 

Breweries  cominon  gained  2  poini.s.  w  iicn  7.5  cents  was  paid  on  j  rent  barrel  increase  in  crude  oil  i  AlOerlii  Oil  Incomes  No.  2  l’(d..  ^ ^ i 


(  OniENOl  H  DIVIDEM)  ! 

i.’oclieiiour  W’illans  Gold  .Mines  has  | 
declared  an  interim  dividend  of  2c 
per  snai  0,  iiayable  December  20  to  ' 
s'narcholders  of  record  Occember  1.; 
Ex-dividend  November  28.  'i'lic  cur-  j 
rent  payment  calls  lor  a  disburse-  j 
ment  of  $88.849.(>5  and  makes  the  ' 
third  interim  payment  at  tills  rate 
made  by  the  company,  a  total  of  9c  < 
per  share.  Previous  dividend  was 
paid  .-April  23,  and  initial  on  Novcin-  ; 
her  13,  1910.  : 


Minor  changes  were  .'■hown  in  many 
storks,  some  of  the  more  important 
fines  were  a  V2  point  rise  on  IVuiii- 
dation  Co.;  a  •’'s  point  gain  on  Mtl- 
T’ower;  a  •’’i  point  drop  on  Ogilvic 
Flour;  a  point  rise  on  Prici'  pre¬ 
ferred;  a  point  gain  on  Hiram 
W’alker  common  and  a  "s  point  do- 


I-  than  fraction-  "'"on"'-  P'"'!  -Eine  2.  making  that  W’ashington  can  control  price.s  ;  Aibci-ia  Oil  incm.u-s  No.  1  Gross  $124.80 

Ihe  Wood."  pro-  i'H-h"  a  share  as  com-  ;  w’nen  it  wants  to.  Since  .Inly  1.5.  the  1  Aihcrin  Oil  incomes  No.  1  Pfd.  .  I04.0u 

lini-f  N-Ition  il  la'i’Pd  with  .$1.25  a  share  paid  In  OPACS  has  rcrusod  to  aiiprovc  a  2.5-  -  Ajben.i  OU  Incomes  No.  1  Nn .  . 

XiXd  2‘;,oin,s.  -ticn  75  cents  was  paid  on  :  cent  barrel  increase  in  crude  oil  Cl!  Incom”  Nm  1  lur 

.shown  ill  many  ""  Deecmbcr  2.  i  prices  Hiroughoiit  the  greater  mid- i  Arrow  No.  1  Gross  . 

mm-c  ininiiri-iiit  '•'"H"  f'"’  '"N  l-he  lowcsl  eontincnl  area.  In  that  the  incroiise  Arrow  No.  1  Nd  . 

t  rise  on  Foil n-  '"  H"'  Pl’icc  of  oil  produced  in  the  -Mfow-  No.  Gross . 

nt  -ain  on  MH  '"'""P  Narional  I’orp.  Ltd.  an-  North  Texas  fields  broiiglu  the  price  Boldi  i  olom.'.l!  Gro.ss '  ] ! ! ! ! ! ! 

Iron  on  O-ilvic  "'p  'Pg'"!'"’  semi-annual  di-  there  info  lino  with  that  in  Oklalio-  Calwin  Pbl.  . 

on  '"tP"'*  "f  $1  "  share  plus  an  extra  ma  and  Kansas,  the  companies  mak-  H  Gross . 

.  Ilir  im  ’  P"'-'^  •'  f'''p'’P'  payable  in  ing  the  adjustment  did  not  a niici-  - 

„  .  ’.  riiitcd  Stales  funds  on  December  pate  any  objection  on  tlic  part  of  1  i  >,-1  frc.-i  No.  4  Gross  ]]]!!!. . 

a  -s  po  1  (I  -  I  sharcliolders  of  record  Novcm-  the  OiCACS.  How  ever,  it  is  staled  j  f-xirn-ion  No.  1  Gross  . 


clino  on  St.  Igtvvrcnce  t  orporation  op  brings  total  payments  M'naf  the  Office  of  I’riec  .-Admiiiistra- 


.\  preferred. 

The  big  metals  were  gotiertilly  a 
fraction  lower,  while  tlie  liig  <iils 
were  mixed.  Imperial  gained  's 
and  international  Pete  li'-si  'j  iioinl. 
■Nalt.  Steel  (.’ar  droppcfi  Cana¬ 
dian  Car  lost  and  Dominii'ii  Tex¬ 
tile  gained  I  point,  while  tlic  lue- 
ferrod  rose  2  points  on  small  vol- 


K\f4’iisic.)n  NNo.  2  Gross 
Clobf  Ciross  . 


for  the  year  to  $0  a  sharp,  the  same  tion  is  makiiii;  an  iin t$^I  i;;ai  ion  <>i' '  Oil\' enrurrs  \ri ' .  ‘ X' 
as  (Ikshni’sod  in  the  three  preceding  eost  and  profit  in  prodneine:  oil  and  M  fijor  Oil  hiATst.  No.  I  Gross, 
years.  jin  Hie  course  of  lime  is  expected  lo  Mujor  OP  Invcsi.  No.  2  Gro.^s 

- — — ^ - -  mtike  a  ruling  on  wtioilicr  or  not  a]  '  - 

Anglo-Canadian  Oil  ]i""p  ■'f'p  justified.  itiii.oiM;  .ma'ieki  al 

u  Q.  .  rA  *  V  - -  - -  tjiicb.  c.  Substantial 

Has  KlSing  Uutput  Saskalcliewnn  Power  Giitpiit  in  Hic  inoduetioti  of  rav 


:  plant  at  .Musquash  in  southern  Now 

124.80 1  .  u  •  ,  , 

104.00  I  ihe  extension  to  the  mam  plant 
100.00  j  us  for  tho  purpose  of  housing  a  new 
284.40  I  turbine  engine  vvhicii  is  being  built 
1,9  09  I  for  the  Commission  at  Newcastlc-on- 
1 1 2.00  I  2’yne.  England.  It  is  not  expected 
''1-20  I  that  the  new  generator  will  be  do- 
'7^00  i'yp'’Cfl  until  iiboiil  .March  1942  but 
i6]8o|"'P  Commission  iiopcs  lo  iutve  it  in- 
43.60  ]  siailcd  and  in  operation  by  next 
30.40  I  summer.  W  licn  this  has  been  done. 

j  it  will  add  an  additional  Ih.ttitO 
88]38  1  iiorsc  power  and  will  raise  the  pro- 
00. 89  duclivo  capacity  of  the  iilant  from 
j  1 7.000  to  27,000  liorsc  iiowcr.  When 
1 1 7  (,0  j  completed,  the  new  project  will  iu- 
1 16.80 'volvc  an  outlay  of  about  $200,000. 


Ill  II. DING  .M.ATKKI.Mi  OlTPl’T 

ijiicb.  c.  Substantial  increaso.f 
in  Hie  inoduetioti  of  raw  building, 


In  This  Issue 


Ivarly  trading  on  Wednesday  on  411  libis.  of  oil  (o  a  value  of  $1,- 


■Aiigio  Canadian  (Oil  Co.,  owns  trie  stations  in  Saskatcliewan  din 
-III  "fils  which  produced  1,2X1,-  ing  the  first  sevi-n  moiiHts  of  ,h 


Regina.  —  Output  of  central  cl"c  ""H'‘i’ials  "I’e  shown  by  the  Quebec  j 


Hie  Aion.rcal  |;9  1 .4  ic:  I  ron,  completion  ,0  -\"g"s,  XonXXm'XanXrv-’ltH; 

suggest  the  esiahlisbment  ol  ,1  do-  ;;  1  191  |,  accordin.a  to  an  analysis  ip  i-opoiiorl  at  225,9’fl  Ooi) 

finite  trend.  A’olume  (('iiliniied  prepared  by  ihe  Caluary  Stock  Ex-  kw.h.  this  year  and  at  2  14.297.(100 
small  hilt  prices  were  inoslly  ciiange.  In  addition  th<‘  company  (luring  Ihe  corresponding  months  a 


trie  .‘-'lalioiis  in  Sasliatciiewan  diir-  Lniean  of  .Mitics  for  the  first  eight  .N’evv  Oi'dcrs  for  AVest  (  Oegst  .M;i- 
ing  the  first  sevi-n  moiiHis  of  Hi.  "'ontlis  of  Hie  current  year,  over  the  diinc  shops . 

current  vi'ar  increased  21.1174.000  "f  laxl  year.  The  Municinilitics  Rcnori  Better 

kilowalt  Iiniirs  over  last  vear.  ITo-  comparisons  are  reiiorted  «•'  .  .Municip.imics  ucpoii  tieiici 

dneiinn  diirina  the  .laniiarv  ,liil  .•  '"  Hie  province’s  output ;  J  osilion . 

period  is  renorterl  at  225.97l.0O()  I  ir^si  ci^ht  montl.s  .Alontroal  Tramways  Bondholders 


■ . . f'b-iv.  producls  ....  $1, 266.861  $  884 

In  addition  the  company  during  Ihe  corresponding  months  ajLinir.  tons  .  108.244  i  <6 

intcresi  in  iiroducHon  of  year  ago.  *c«iiicmi.  b.irrcU  ...  2,508]o73  2,200 

Bills  No,  I  and  .No,  2.  -■ 

e  iirodiiced  1  2  2.145  hhls.,  j  rw^  ^  m.  1  T  I  I  • 

$151,7.5S;  Argus  No  1  /Q  1^0111X01  1  6X11168  0110  ClOtllinS 

•iiiH  H  r»  1  ^  ^  intoroHt  in 


New  York  Opinions 


owns  an  intcresi  in  iirouuciion  ol 
Anclo-I'hilliiis  No,  I  and  .No,  2. 
which  have  iiroduced  1  2  2.145  hhls., 
valued  at  $151,7.5S;  .Argus  No.  1 
and  No.  2;  and  a  51 intcresi  in 
.Amaleanialed  oil.s.  l.iinited,  wliicli 
lias  produced  2.9(,X.0ilo  lihls,  with 
a  value  of  $2.7i’.2.Sit5  on  (he  com¬ 
bined  iirodiicl inn  of  (ho  nine  com- 


$1,266,86  1  $  884!o84  'Aaiit  .Modifications . ,  .. 

108.244  ;  <6.375  Ncw  Bfunswick  Has  Reduced 

2,508,073  2,200  808  RolatO  Crop . 


Border-Line  Trouble  on 
This  Side  of  “Tha  Line” 

Lloydininstcr.  — -  Decision 
of  the  I’roviiieial  Govi'rnment 
lo  enforce  collection  of  tlie 
education  tax  from  both  .'sas- 
kalcltewan  and  .Alberta  pa¬ 
trons  of  Idoydininster  retail 
stores,  has  spi'cad  consider- 
iihlo  dismay  in  this,  liorder 
town.  Hon.  A.  'T.  I’roetor, 
minister  of  liighways,  iind  If 
.“s.  Sifion,  K.C.,  iirovincial  lax 
rommissioiu'r,  mol  with  Hie 
r<'tail  seelion  of  (he  l.loyd- 
niinster  Board  of  Trade  last 
week  and  lalt'r  announced 
tlieir  ruling'. 

Witli  tlie  provincial  lioim- 
dary  splitiiiig  the  l.iiisincss 
seclinii  of  (In'  town,  a  uni(|iio 
situalion  liad  existed,  since 
enact  ment  of  Hie  education 
lax.  Half  Hie  pal  t  ons  were 
compelled  to  pa.v  ilie  two  pi'r 
cent  levy  ami  (he  other  half 
wero  no,. 


I  DIVIDEND  NOTICE 

'  i  RIRIIM  WAIKIR-GOOOERHIM  S  WORTS  IIMITIO 

DIVIDEND  NO.  80 

A  quarterly  dividend  of  25^  a  share  has 
j  been  declared  on  the  outstanding  no  par 
I  value  C.umulativc  Dividend  Redeemable 
Preference  Stock  of  this  Company,  payable 
Monday.  December  15.  190  to  shareholders 
of  record  at  the  close  of  business  on  Friday* 
November  21. 

DIVIDEND  NO.  81 

A  dividend  of  $1.00  a  share  has  been  de¬ 
clared  on  (he  outstandiiig  no  par  value 
Common  Stock  of  this  Company  payable 
Monday.  December  15,  1911  to  shareholders 
of  record  at  the  close  of  business  on  Friday* 
November  21 . 

By  Order  of  the  Board. 

FLETCHER  RUARK. 

\V*alkcr% ilic,  Canada  Secretary. 

Oaober  29,  1941. 

Hollinger  Consolidated  Gold 
;  Mines  Limited 

DIVIDEND  NUMBER  351 
EXTRA  DIVIDEND  NUMBER  7« 

A  rrpuUr  dividend  of  Kr  and  an  extra 
dividend  ol  I'r,  nuikin'»  2',  in  all.  liave 
been  declared  l>v'  the  I')ireclors  on 
Capital  .Stock  of  Ihe  Company,  payable 
on  the  2nd  d.iy  of  December,  Ivai,  lo 
sh«ireholder.s  of  record  at  the  close  ol 
bus5inc»a  on  the  18th  day  of  .November, 

I  1941. 

DA  I  I ,D  the  I  1 1 h  day  of  November.  1941. 

P.  C.  FINLAY. 

Secretary 


Mapio  !.»caf  Milling  Reports  Good 

To  Control  Textiles  and  Clothing  '".  “r's  i  c  c 

— - - - -  —  Whciit’s  Fiiiltire  Irt  Rise  ••  •. 

Gllawii.  —  Ten  senior  exeeutives  who  lias  been  engaged  in  the  textile  Government,  Opertitions  v;s  l•'ree 
liave  lieen  appointed  lo  tidminisler  tradi'  for  the  itast  27  years,  Eni*.rprisc . 


of  Hie  T.  lialon  Co.  l,id.,  and  Itetid 


vets  will  It"  re-teiied  iteiori'  iitis  .  - .  . .  c  i  in-  .■  .1  m-  1  Daoiist,  of  Daoiisl  Lalonde  Hints  lo  Investors;  Life  Insur- 

n.ve  tuns  its  eotitso  However  Iho  eoinprising  Htis  antalgama- :  ‘‘n  '"""1''  '  iince  lo  Cash  In  or  Hold  .. 

n-iivei-v  .if  Miiiifi-ix  ■nnl  \Xerlnpsdi  v  i  ' Tile  eotn  bitted  govern  men  t  al  -  i  ^  '  "’'‘s  <in'i  liadt'  Boaid,  all  piesident  of  tlie  .shot'  Manulaetur-  (•.,,,..,ia  p,,,, .  p.,,.,  o,,i.. 

r  o\ei\  Ilf  M  indax  ,ini  '' I  I  I „„  p  ;,l)ov('  wells  for  '  "  "  I'""'  renin  nerat  ion.  cr.s’  Association  of  Canada,  has  been  ' I ‘■C'-x  G'md  1  ai  t  in  bolv- 

Hl  tnan.x  of  the  earmarks  ol  a  I""’';- !  j!;  o  o;;,;  '"J. !  F.  B.  Walls  of  .Montreal,  direetor  '  appointed  Footwear  Administrator.  ; .  • 

'"‘1"'"'  '""'-III''-  Horaee  Coin'll  of  .Montreal,  man-  Invcstmcni  Dealers  in  Session 


•I’liere  is  a  fair  ehanee  that  the  irrodneed  2.9'„X.ntit)  hhls,  with'  Giiawa.  —  Ten  senior  executives  who  1, as  been  engaged  in  the  textile  Government,  Operations  vs  Free 

s  length  of  early  last  week  ,,  „(•  j;;, 7,;::, 81,5  on  Ihe  com-  " I'Koi'Hf'l  I"  administer  trade  for  the  past  27  years,  Fnt*.rprisc . 

levels'  Vi n I>rodnei inn  of  Iho  nine  com-  textile  and  eloihing  industry  of  lanii.s  Daoust,  of  Duousi  Lalonde  Hints  lo  Investors;  Life  Insur- 

ini.ve  t  uns  its  eoiii  so.  However,  Iho  eoinprising  Hiis  anialgaina- :  ^ ■  -Montreal,  immediato  past  j, nee  -  to  Cash  In  or  Hold  .. 

r  A  f  1  J  \4  -  1  .1  .  lion,  riip  f'Ofu  l>i  iK'd  i2o\'(‘rn  111  1  <i  1  -  I  I  i  iu(*.s  <i  n  d  J  i  Lidu  iioui  <1 ,  u  1 1  p  i  psidf'n  t  of  t  h  ('  l^h  oi'  AI  u  nu  I  act  u  r-  t  t>i  .  in  .  •  c?  i  . 

leeiivery  iif  Mntiday  am  '' I  on  tin'  aliovi'  wells  for  '  I'""'  remit  nerat  ion.  cr.s’  Association  of  Canada,  has  been  '  """d"  (■""d  lartmbolv- 

'v'' e'ehiBeiVr.  hmmd Bireetor  '  a  ppoini  ed  Footwear  Administrator.  '"K  I’""')  I '’oblcms  ..  ..  ..  .. 
1,\  lodinnal  n  bound.  Rasn  (onsKlei-  ,  of  Hie  T.  Eaton  Co.  1, id.,  ami  betid  i  Horaee  Coln-n  of  .Montreal,  man-  Investment  Dealers  in  .Session 

n'n.'liin-'Vr'we’r.'ln'Hn  ‘  One  w. -11.  Aii'do  No.  1  1 .  is  drilling U'e  l<ro-  agin^  director  of  the  Freedman  Study  Default  Pr.jblem  ..  .. 

th  ii  M  sHdoline  position  is  prefer, ble  '  Pi'"'’  lion- I Company  of  that  city,  has  been  Finanee  Poliey  and  Finanee  An¬ 
na  a.  1  iin  1  .  n  .  |  Holdings  consist  of  1  •>  in  ro-ordinator  of  tlie  'I'exliles  and  named  Administrator  of  Mens  lion  Part  of  War  Plan . 

lo  aelive  partieiiitilioii  on  Hie  liuying  tioioings  consist  oi  ni.ni.i,.,^  ' 

ai'res  in  'I’urnor  Valiev,  subject  , „  I  Clot  lung  .Administ  rat  ion.  His  depu- ;  Intitiiig.  Western  Distriei  of  I.D.A.  Re- 

A.-iide  from  progress  loward  set  tie-  ''  .A-  F.  Corp..  or  government  roval- eo-ordinalor  will  b.!  AVall.'r  I’.!  \V  omen’s  Clothing  AdmuiisIrHlor  ports  on  Alberta  Default  ..  .. 

men,  .if  the  wage  eoninnrr.sy.  the  '.v  ami  others;  a  (15%  itKerc'st  j,,  ,  ^.eHer  presidenl  of  Zeller’s  Idnii-  '''  J"'''] 

fuudamentals  of  oiir  war  ecomuiiv.  Itt.uOO  aeros  in  .s;ieve\  ilie,  t  hrough  ,  Ai''"1real.  and  iiiitil  i.'centl.x  .  '*7  ’’if  port  on  AV’ork . 

w  iHi  .HI  Its  htnidiciips  of  ,  istn.,  costs  .  <  3  f  \  lib  <>,1.  an  interf  sl  in  ,  f  v., i,.-.  .  ep|...|,.„.;  '  I’C  iviivi"  I  iiiiBed  I  nilcd  Stales  Cireulation  .Makes 

for  business,  resirieied  prices,  (ii,  -  ,  <  I' a  rwa  ter  area;  a  reservation  in  |  ,  j  i  ..  ’j  ,  New  iiieii 

tatied  materials,  and  btglier  :axes. h.'  Walton  Creek  a  rea  ;  and  a  huge'  ""'v  admtnislrators  have  I  '.’'’Ta  "  ^  r  i' 

have  not  e’nanged.  Nor  is  there  =ood  holding  in  the  Vermilion  area  ]  "  "PPO'ntrd  lor  the  pnmar.v  ex-  ^  .A.  Bradshaw  and  Son  Etmtted.  ami  ,  '  an  d  an  Deinand  Deposits  Again 

basis  for  a  much  more  opiimi.-aie  which  will  receive  art  ive  a,  ten  tion  "T-'r  '-on  |  seere.ap-  of  the  National  Textiles  j  int, cased . 

view  with  resi.ee,  to  .he  ..„,,-on,e  of  from  now  on.  jarlitieial  silk,  and  kiiil  goods,  ami  I  1.1  m Bed ,  both  of  Toronln.  has  been  .Mining  Market  tattle  I’ertiirbcd 


nni  Irin^'rfl  Wo  roniiin  of  Iho  liPliof  <  >110  Wrl  I .  A  ID:  lO  No.  1  I  .  IS  d  ril  1 1  llj:  • -<<0 -oi  $  it  i  a  i  ja  hi  110  umaaioi  oi  in,.  iirLuinaii; 

th  ii  M  sHdoline  position  is  prefer, ble  . .  f’-  >  PP"'’  lion- I Company  of  that  city,  has  been 

na  .1  .  Kieiin  1  o- '  i  n  i.  |i  i  .  UoldiiiL's  consist  of  1  •>  lo  ro-ordinator  of  tlie  'I'exliles  ami  named  Administrator  of  Mens 

to  active  partieiiiatioii  on  llte  iiu.vtng  'o'l-  tioioings  consist  oi  ni,,n.i,.,^  ' 

snie  acres  in  Turner  Valiev,  siihjeet  | „  I  Clot  lung  Administ  ra,  ton.  His  depu- ;  Clothing. 

‘  A.-iide  from  progress  loward  set  Hr-  ''  F.  Corp..  or  government  royal- ''’alter  I’.!  AVomon’s  Clothing  Administrator 
men,  of  the  wage  eo,„ roversv.  the  '.v  ami  others;  a  (15%  itKerest  („  V-rller  presidenl  of  Zeller’s  lami-  Y'"  J"’'"  '’"al. 

ruudamentals  of  ot.r  war  ceommiv.  Kt.tiOO  acres  in  .'Steveville,  t hrougl,  ;  '’on'real  and  m.itl  recently  n  ..na,g.nK  dtreelor  of  the  K.eim 

with  all  its  handicaps  of  rising  costs  Stexeville  Gil;  at,  interest  in  ,  he  '  Y'" ''1  MintsP'r  Man, Haetunng  Company  and  of!, 

for  business,  re.sirt.'ted  prices,  e,„-«’l.arwater  area;  a  reservation  j.,  Na"onal  \\  ar  Services.  Kaymar  lamited. 


laiicd  materials,  and  Itigliei-  taxes,  the  Walton  Creek  area;  and  a  Ittige 
have  not  e’nanged.  .Nor  is  there  soorl  lioldiiig  in  the  A'ermilion  area 
basis  for  a  much  more  opiimi.slie  wliieh  will  receive  aelive  iilteiilion 
view  with  respect  to  tlie  oiiicoiiie  of  from  now  on. 


the  war  proper,  w'liieh  many  believe 
w  ill  lie  the  major  determinant  of  se- 
etirily  price  inoveinenis  during  tlie 
rest  of  Hip  struggle,  it  is.  therefore, 
doubted  that  stocks  in  general  are 
on  the  eve  fif  any  subsiaiiiia!  and 


I  the  autliorily  of  Wool  ,Adminislra,lor  I  iippninted  Administrator  of  Cotton  by  Strike  Threat 
’  D.  C.  Dick  has  lieen  liroadeneil.  ]  Clothing.  !vp«-«f)ii  xiinin-r  i-'ir 


.lanie.s  Stewart,  assistant  general 


I  News  On  .Mining  I'iclds  and  Dc- 


Hayes  Cadillac  Lets  '  .iohn  Gordon  Dodd  of  .Montreal,!  .lanie.s  Stewart,  assistant  general  ^  ^ 

DrillJncx  f'onfrarl  1  vice-president  and  sales  manager  of;  manager  of  the  Bank  of  Commeree,  . .  ’  ’  ’ 

the  Raton  Manufacturing  Co.,  Ltd  .  I  Toronto,  is  arpointed  Administrator  ] bummary  of  Serunty 


vclopments 


Ha.'es  (.’ad lilac  Gold  .Mines  ad 


substantial  ji  r  i  e  e  improxciiicut.  -  vises  that  (ontraetlias  been  let  and  '  P'”’’*"'”"  ’-'Y;  "  i  M i-  Ftoxvart ,  who  will  serve  with 

Boor’s  Advisory  Service  tnoneys  deposited  for  the  diamond  i Administrator,  out  remnneration.  with  beadquar 

'Phe  favorable  trend  of  basic  forces  drilling  lo  be  done  on  the  Blair  I  P’  »iek  of  Cobourg.  Ont  .  Gers  in  loronto.  will  l.o  responsibl 


and  flairs  inanaKor  and  director  of  of  Services.  '  . 

Dominion  Textih'  Co.,  I,td.,  lias  Mr.  Stexvart.  who  will  servo  w-itb- j  Shareholders 

lieen  named  Colton  Administrator,  out  remnneration.  with  beadfiiiar-  Back  liieir  Board . 


is  demonstrated  by  the  fail  that  di\ i-  properly  which  it  owns.  in  Hie 
dend  deelaraiions  continue  to  i eveai  :  I.i  uvicourt  sector  of  Quebec.  In- 
a  substantial  number  of  increases— |  spiration  .Mining  Co.  w  ill  conduct 
notwithstanding  the  bigner  expenses  tha  program. 

;md  taxes  confronting  corporations.  Tiw.  "round’s  bniind.irv  line  is,  •  .  .  r  ,  .  i 

(  Bents  should  eontimie  to  strive  for  car,  of  VieoiirG.dd  Mines  (.Air-lo'-  Montreal,  manag.'r  of  Gordon  Maekay  'cid  i  AiU.yMcY,..  .  ;  ^  ''YnatcHp's"’’'  '  '] 

Ihe  happy  medium  of  keeping  ;i  little  lluroniani  bv  about  mile  |  '  P'*''*"  Y*  *  Y"’-”’"'  I  '  ’  '  I  G..ke  Snlphile’ . i 

cash  a.s  a  hedge  against  sudden  war  drilliii"  wiBbe  done  olon"  wl,„  is  apiiointed  Artifi-  .d  as  Administrator  of  AV  bolcsale  j  Bro.npton  P.  &  P.  i  !  M«pb  L.  Milt";  5 

turns,  while  maintaining  the  rest  of  kmjxv,," -,s  Hie  V  eour' break  ‘near  -'‘’'"'"'s’ T'’"'"'-  His  ilulies  will  include  i  Bld„  Prodnets  .  3  ,  M,.^ey  i  larris  7- 16 

iheir  boldines  of  stocks  in  bieii-  ii  '  ,  ,  r  .Administrator  of  Knit  Goods  will  suiiervision  of  tbit  wholesale  trade  [Y  Y  J)  ;  , P  p* ? 

lucii  noiuingb  oi  siochs  in  nign-  Hio  iii-operi  v-ccnier.  In  former  %  .i  u  :i  .  t  i  i  ■  i  !  Casu.diy  Co.  of  C.  i2iPort  Royal  p.  .  2 

caliber  companies  reiirescnling  \vork  Walter  BPiir  ni-osnei'tiiT-  'md  Harold  (..  Smith,  president  ol  field  througboiit  Canada  and  htjCrown  Cork&S..  5  ;  Robert  Mitchell  .  3 

sound  industries  i  ^  liiaii,  piospcitoi  ami  Mohawk  .AHBs  Ltd.,  Hamilton.  Out.,  will  servo  witliout  remuneration.  j  Dom.  Bridge  .  .  16  St.  Lawr.  Corp.  17 

sound  inuusirics.  discoverer,  conducted  a  good  deal,  ■  |  Do,,,.  Glass  .  ..  7  ,  1 1.  Walker  .  .  .  5 

On  tiie  question  of  whether  oi  not  nurfaee  work,  iraring  tiic  break  naiMmwwHsw-iM ■luu—j.timwi j  Don,,  .steel  &  c..  i  I  W.  Can.  Hour  .  3 

the  government  attack  on  the  pie-  pver  a  mile,  and  placing  six  pits  ;  Gr.  W.  L.fe  .  .  .  12! 

'"5  -  "ear  -be  center  to  show  free-gold  !  ...nd  OH  .  . . .  ' 


David  C.  Dick  of  Cobourg,  Ont  .  Mei'.s  in  'I’oronto,  will  lio  ri'sponsible  |  Tlio  W  estern  Oil;;;  Sarecc  I’ro- 

who  has  been  wool  Administratoi' :  for  the  general  supervision  and  i  gram  Outlined . 

under  (he  board  since  SeptemtX'r,  !  eoeiitrcd  of  till  st'rviees  tlie  prices  of  I  i  .  • 

1929.  will  ill  future  have  siipervi-  Which  aio  sulijeet  t'j  Hie  prieec-ecil- 1  Investors  Index 

sion  over  wool  fatiries  as  well  as,  ing  order.  j  .xh,,,b,  2,  ini  Nirtei 


raw  wool,  tops,  and  yarn. 


Boliert  I'crgll.-'OI,  (’hisliollll,  salt's  ,  Alumin, 


5  1  Ititofslalr  Ro\’. 
1 8  j  .MinaicH  IPS.  . 

I  I  L.rtke  Siilpliilc 


vailing  inflationary  tendencies  can 


prove  effective,  tne  eviUenee  con- ,  ,,x(en- I 

tinues  indeterminate.  Ihe  desire  in  ,  ,,.1-  yuHartie  break 

Washington  to  prevent  a  run.-away  believed  to  embrace  tho  ground  , 
spiral  would  still  appear  lo  "cccs- ! 

sitate  a  firmer  attitude  toward  eer-  ,  _ _7_ _ ^ _ 

tain  groups  than  has  been  exineed  Saskalehexxnn  IMxxer  Ouf|inf  ! 
htis  far  It  xxouid  appear  tneonsi.s,  ,  Ke^i„a.  -Output  of  centra  elec- 
lent  with  intlation  control  if,  for  .  ,  , 

example,  a  xvage  boost  to  rail  work-  '  'i’r  . 
ers  xverc  allowed  to  reach  such  pro-  ,  ’*  f’"',  "Y  ’ 

portions  as  to  require  higher  freight  ‘  ""-"'"’y  fYi*'’’"’  re- 

Yuiou  Thn  rp.e..it  xvnnbl  bn  In  nild  f'"'  •lanuary-heplembor 


Saskuleliexxiui  I’oxxer  Output 

Regina.  Output  (T  central  elec- 


rates.  The  result  xvould  bo  lo  pile 
increases  in  transporiatitm  costs  on 
lop  of  other  cost  increases  on  in¬ 
dustries  everywhere.  —  Brookmire 
Counselor 


n  Tosts  on  !  '""I'Ut  Hiis  year  as  425,228,000  kilo- 
jes  on  in-  hours,  and  last  year  404,552,-  | 

Brookmire  kw.h.  The  daily  averages  in  the 

period  are  1,6545,000  and  1,533,000 1 
kw.h^  reepeotively. 


16  ’  St.  Lrtwr.  Corp.  1-7 
7,11.  Walker  ...  5 

1  I  W  .  Cun.  f  lour  .  5 

12  : 


Mining  and  Oil  (  oinpauies 


Acni'1  Gas  . 
i  zXrntfielH  . 

(  Auuo.’  .... 
Beien.s  River  . 

.  .  . 

,  Birch  Bay  .  . 

:  Lloiiela!  . 

I  Bralor*)-’  .  .  . 

1  (  anv  •  lit  rd  .  . 

('aribof  Golfl  . 

<  lieniinr.  .  .  . 

(  ochcMour  N.'ill. 
,  (  ons.  Stncllci  s 
j  C  ons.  Nicola  . 
Crowshorc  . 
Doha  :  .  .  .  . 


1 3  Golden  Gale  .  .  I  ) 

1  3  1  lard  Rock  ...  15 

13  Horn  Oi!  .  .  .  .  13 

15  L<irder  L.ake  .  .  13 
1  5  .Marbeno;  ....  1  j 

I  5  I  Mckenzi  .  K.  L.  .  13 
13  I  .MrLelkai  ...  |5 

1 5  I  Nloshe  ■  .  .  .  .15 

I)  jNaAbc.lv . 13 

I  3  ]  Newnion  *.....  13 
13  Pickle  (low  .  .  13 

I  6  ,  PioMoc.  ....  1 3 

1 3  :  Ptarniik'an  ...13 
Ml  Relief  Arlin;;lon.  15 
1 3  I  Slave  Lake  ...  15 

1 5  Steep  Ruck  ...  15 


MONTREAL  TKAAIW AYS  COMPANY 


Announcement  to  Bondholders 


'1  he  lioidcr.s  of  tlie  I'irst  and  Kefimcling  Mortgage  .5‘;'o 
riiirtx-  A  ear  (  ,01,1  Bonds,  ami  thcjiolder.s  of  the  (icneral  and 
Refunding  Mortgage  Sinking  1  nhd  Gold  Bonds  of  MON- 
rRI’..AL  rR.A.MW’.AA’S  ( O.Ml'.A.NA’  arc  hereby  a<lvised  that 
meetings  of  llie  liol'lers  ol  siicli  Bonds  I, axe  been  toiixciied 
to  f,c  licif]  at  the  Windsor  Hall,  Windsor  Hotel,  Dominion 
Square,  Montreal,  (  anada,  oit  I  iicsday,  tlie  9tli  daj-  ol 
Dei'oiiilier  1041  and  Wednesday,  tlic  lOtli  day  of  December 
lOH  respectixeix ,  at  I  1  a.ni.  liaslcrn  Da>Iiglit  Saving  l  ime, 
lor  the  (lurposc  of  considering  and  if  thought  lit  agreeing  to  a 
Sclieinc  of  -Arrangeinent  proposed  betxveen  the  said  ("onipany 
and  tlie  liolders  of  sin  I,  Bonds  respectively  under  the  provi¬ 
sions  of  I'ixision  IH'a)  of  the  (Jiiebec  Railway  Act,  eitlicr 
as  proposed  or  as  altered  or  modified  at  such  iiicetiiigs. 

I’rirmal  notices  of  sucli  meetings  are  being  gixeii  in  tlie 
manner  direeted  l>y  Mr.  justice  ( ireensliields,  Cihief  Justice 
of  the  Superior  t’oiirt  for  tlic  I’rox  incc  ot  (Jiiclxee. 

Both  classes  of  Bonds  arc  in  bearer  form  and  are  xvidely 
held,  and  this  annoimccmcnt  is  made  for  the  benefit  of  Bond- 
liolders  xvho  may  not  liaxc  received,  or  had  their  attention 
draw  n  to,  the  formal  notices;  such  notices  give  particulars  of 
the  procedure  to  be  followed  in  order  that  Bondholders  may 
attend,  either  in  person  or  bx-  proxx-,  the  respectix-e  meetings 
xvhicli  they  are  entitled  to  attend. 

t  opics  of  the  Srlicmc  of  Arrangement,  of  the  notices  con¬ 
vening  the  meetings,  and  of  Instructions  for  voting  at  the 
meetings,  can  be  obtained: 

By  holdns  of  ll:c  First  and  Rrfundin;  Mnrigagr,  5%  1  Ititly 
Year  Gold  Bonds,  from  any  one  of  the  follordn^:  ' 

Bank  oi-  Scon. and 

.',0  Bisliopsgatc,  London,  E.  C.,  England. 

.National  Tri  st  Companv.  I.imitf.d 

■J2.5  St.  James  Street  AA’cst,  Monireal,  Canada. 

‘20  King  Stri'ct  East,  l  oronto  2,  Canada. 

Harris  Tri  st  and  Sax  incs  Bank 

115  West  Monroe  Street,  C  hicago,  111.,  U.S.A. 

Chasi.  Nat  ional  Bank  ok  the  City  of  Nexv  ’A'ork 
IS  Pine  Street,  .New  A’ork,  N.A’.,  U.S..A. 

By  holders  of  the  General  and  Refunding  Mortgage  linking 
Fund  Gold  Bonds,  from  any  one  of  the  following: 

'I’hk  Royal  Bank  ok  Canada 

(i  l.otlibury,  1-oiidon,  1'7.  C.  England. 

MoNTRK.AI,  'Pri  ST  C’OMPANV 

511  Plai-e  (I’.Arinc's,  Montreal,  Canada. 

61  A'ongc  Street,  Toronto  ‘2,  Canada. 

Agenty,  Thk,  Royal  Bank  ok  Canada 

6S  William  Street,  .’N’exv  A’ork,  N.A’.,  U.S..\. 

MONTREAL  TRAMWAYS  C’O.AIPANY. 


II.  U.  S.AUTU 


J.  U.  l>ODl> 


W.  r.  ZELLUK 
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